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The Nation’s 
Business 


Future Empire 
Business Men Needed 


the pulp and paper industry. Farmers, Legislators and 
The primary interest the is- Capitalists Meet 


plement devoted the progress 
Should Export 230,000,- 


and each the units the in- 
England Needs Canada dustry, which there public monton $6,000,000 Made 1921 fered from Any Lack 


Credit Facilities 
Quebec calling for redemp- 


per 


interest, discussed ONLY ASK FAIR PLAY 


Members The Financial 
Post family readers will Not Object Government- 


glad know that this year’s 
issue exceeds any the pre- Backed 


are stock 
would to- 
Dividends 
Without any 
the com- 


Reduction Taxes Still 
Fore 


Further Cuts Due 


WHERE WHEAT GOES 


After Milling and Seed Reserve 
Exportable Surplus High, 


cent. bonds, due May, 1936. The 


amount province will redeem the issue Loan Com ies’ 
the governmental affairs home, are the bonds. The Can Supply Every 
one which will above the average. sions whi er- resident, Dominion Mortgage and 
lated: the forthcoming Imperial weather conditions during the next HAVE BONDS representa- port the special committee the 
ectors deny ference and the position Canada three weeks. Extremely DIVIDEND BRINGS Dominion Parliament appointed 
August caused the official September cult Canada, the sub- 

There doubt now that new high level 375,000,000 xpected Muc great deal attention, and during 

erstood that was snow and electrical storms, and Own vel 
lated Mining Imperial conferences, and sweeping the prairies from Winnipeg Company Canada mental problems the Prairie Prov- ciation Provided 
came Previous this cold wave the latest $340,667 January the best attended meetings the From Our Own Correspondent. neither which believe 

has seen the against his attendance the confer- estimates predicted crop This issue bears interest five association was planned MONTREAL.—The declaration of| Vinced either the necessity for any 

pro- ence, notably Senator Hardy 365,000,000 bushels, and due 1939; covers the| ton with purpose. This the the second annual quarterly scheme advocated, its 

this big min- who stated that King’s was at| With July estimate 348,000,000 properties the Canada Paint ital province which has gone far the Asbestos Corporation practicability, are compelled out- 

expected that and August estimate pany, subsidiary. The bonds the direct interests its domin-| conclusively that the corporation one another for the support 

the present hat 000. The yield previous years callable 105 and interest. ant industry abusing what successful, not only earning minority whose constituents 

They are right fluctuated from peak 1923 Thus, January next, the long been regarded the rights fixed charges and dividend require-| have been more less misled into 

King needed 474,000,000 bushels, 262,000,000 win-Williams Company will have no| invested capital. The representatives ments, but also earning its depre-| belief that the scheme proposed will 

six months 1920 and back 411,000,000 1925. outstanding funded debt, for the loan, trust and insurance ciation and depletion charges. panacea for all their econo- 
figures were suggestion tha The average yield reported the company announced the panies Canada, with their assets successful record management mical ills. 

part more Imperial its other bond issue which there| nearly $1,860,000,000 invested cap- the old Asbestos Corporation Originally, the agitation was prin- 

King not the man sit about bushels the acre,| were $1,571,400 outstanding ital through their association, that company’s financial figures cipally for system intermediate 
LLOYDS essentially business individual figures ranging from close the 1925 fiscal year. every member the government, over past years and indicates that the| short term credits, which was 

York, which discussing Empire economic bushels, but weather Under the terms the trust deed| the whole legislature, the management the new corporation,| claimed has not been provided either 

1890, has and this applies the two weeks will was necessary give six months’| ion house within the province and all which remains practically unchanged, the banks the mortgage lendin 

company and Forke, the other political have depressing effect notice calling the first and re-| the candidates the last election would not make any variation the| institutions the country. The 

Lloyds, In- But whether goes not Canada funding bonds, but the Canada Paint} come and consider with them conservative accounting which which was assumed has at- 


upon these figures. 


Where Our Wheat Goes issue only requires three months’ and means give farm borrowers 


tice. better accommodation the shape 
Position Again Bettered be- 
ended that the sound economic basis more equi- 
belance sheet forwarded the| conditions regards security 
shareholders will still show restored. 
indebtedness. the close the 1925 Declare Need for Fair Loans 
fiscal year the total funded debt was with the purpose im- 
amounted $1,912,067. But the pressing upon not only the members 
ing capital the company the government but other elected 
$4,337,802; thus there need public representatives within the 
any new financing take care province the desirability, the in- 
bond redemption. terest both borrowers and lenders, 
The redemption again betters restoring the personal covenant 
company’s position, for will and removing numerous legislatively- 
fixed charges earnings which in| prior charges the first 


acterized the administration tended the Federal Land Bank sys- 
old company. tem the United States since its 
seems certain that the dividend inception 1916 was strongly urged 
would not have been declared had argument favor the adop- 
fair proportion the earnings tion some such form loaning 
available for depreciation and de- Canada, and the committee recom- 
pletion charges. Such allowances, of| mended that the vernment further 
course, serve strengthen the finan-| investigate the ject. You are all 
cial structure the new familiar with subsequent events. The 
Total Fixed Charges government asked Dr. Tory make 
hard ascertain definitely full investigation. The result was 
exact figure which the corporation| the compilation two most exhaust- 
must earn annually order ive reports which bear witness the 
fixed charges and preferred dividends, industry with which Dr. Tory applied 
but February 1926, the com-| himself the task undertook, and 
pany had the following the time and labor devoted it. 


These reports have lent very much 


should represented the confer- 
man and national salesman tre-| There are four main channels into 
mendous ability and able our wheat crop distributed: 
sentative Canada. Wheat milled for home consumption; 
that might well send Hon. milled for export; wheat re- 
whose field, the West, for seed and the balance which 
very deeply concerned the available for export. The total for 
market for our first three items has averaged 
should made back about 130,000,000 bushels the last 
with group such Sir| four five years. Substracting that 
Arthur Currie Defence from the estimated 1926 pro- 
Sir Joseph other and assuming that the esti- 
that stamp who can speak are unchanged, there remains 
Canada, discuss commercial activities approximately 
intelligently and suggest and for export from Canada. 
policies that will develop the Empire the United States, the prospects 


are excellent for the winter wheat 1925 amounted $119,997. The mortgage, that the lending compan- the weight and influence which have sup- 
taking this stand The The official government dend requirements $240,000. met with success which indicates Canada, and which have been 
Post has not been influenced the mate for August was 839,000,000 will seen that the earnings in| not only the soundness their policy allotment prop- for government measures hav- 
premiership. The were age crop, far ahead the 667,000,000 dergo decided betterment. interests presumably opposed in- The foregoing indicates the would now have been law 
expressed prior bushels produced last year. dustry and finance, meet three bond issues would require not been dissolved before obtained 
place the 1926 production Belgo’s New Machines mon ground for the discussion pro- $437,000 annually interest pay- the royal assent. one would for 
ALFRED MOND making 871,000,000 bushels. Will Capacity posals the common interest. ments, and the preferred shares question the absolute bona fides 
audiences any rate, present estimates place the xcee real benefits this getting together require annual dividend payments 
Canada that the United States surplus for 1926 about can concretely shown only This makes grand information relating conditions 


SHAWINIGAN ture legislation, but example 
The addition the how seemingly 
Paper Company’s plant which can brought free and frank 
house new machinery with discussion common 
200 tons newsprint per day their mutual and the public interest, 
been completed, and the this convention has been distinctly 
for the first 100 ton machine conveniencing. Some mistakes were 
arrived and has been set made. Discussions were frank that 
mill. The machinery for the times diplomatic demerit marks 
new machine arriving daily, were registered but that whole effect 
the work erection has already could not otherwise than for the 
gun. good those directly interested and 

Each Belgo’s two new all those they represent. 
will produce paper 234 
width the rate 1200 feet EDMONTON.—That acceptance 
its future course. England’s future latest paper mill machinery design,| operate borrower the prof- 
Sir Alfred’s opinion, lies the and while the rated capacity each| itable employment mortgage funds 

utmost make certain the speaking, new machines are’ finally tuned mortgage loaning institutions 
economic union to stand with the two European wheat. The Canadian cr P, excess of rated capacity. (Continued on page 8) 


Belding-Corticelli’s 
Earnings More Stable 


‘years, reality that must ex- portant since there was practically 


ted. makes problem for last 
ritish nations, points out. There Good Average North 
will this continent the great} far the world situation 
contained, concerned the present estimates pre- 
known the United States, dict good average crop the North- 
Germany countries, which produce about 
will forced choose show 1.2 per cent. in- 


order ascertain some those which exist Canada and from 
mation the rate which the misleading inferences have been 
bestos Corporation presently mak-| 
the latter figure the annua 
amount the corporation would have accompanied requests for oppor- 
allow for depreciation and depletion. tunity heard reply the reports 
The Sinking Fund Requirements which had been received and circulated, 
The trust deed covering the first were ignored. Statements made the 
refunding mortgage issue calls for were used throughout the country 
cumulative sinking fund not Propaganda. Newspapers 
than three per cent. per annum—but take delight publishing and republish- 
this does not Janu-| statements news items and 
their editorial columns, but would give 
ary 1928. The sinking fund and meagre consideration any 
ments the general mortgage suggestion that there was another side 
commence with one per cent. per the story. was not till, the last 
num beginning January 1930, session parliament, the Rural Credits 
increasing thereafter. Thus, the sink-| Bill had passed the House Commons 
ing fund requirements the new As-| was before the Senate, that were 
bestos Corporation are small pres-| belated opportunity appear be- 


fore the Banking and Commerce Com- 


charges. (Continued page 12) 
1925, the old Asbestos Corpora- 
tion earned $900,740 before 


tion and bond interest. can Investor Index 
therefore, that with the larger prop- 


lan, Sir Alfred Mond’s undecided factor the esti- 

adition and self-interest alike and conditions the next few 
mand Canada’s adherence will large factor deter- 
Scheme the British Canada’s part this world 


From Our Own Corresponden ividend requirements Anticosti Corp. Howard Smith’ 23-51 


Adds Sulphite Digester 


tributing factors which has enabled| last year were per cent. 


more powerful than any other 


From Our Own Correspondent. Belding-Corticelli maintain the} the earnings during the present prices and that 
was the fact the Liberals THREE RIVERS, P.Q.—The high earnings which pre-| quarter the fiscal year does not grow any keener Beld. 
finally saw the tendency the St. Maurice Valley Corporation last year was the fact experienced during present. seems very unlikely Paper Pulp 
mised further great reductions. Mr.|phite pulp tons daily remained fairly steady; thus, believe that the sharehold- Brompton 6-21-51 Power 
this subject and refused utilizes its entire output stabilized. Whilst the make. the Asbest tion, and| Canadian Car Utilities 


uipment the| part the volume production, but 
through the variety its output, the 

sales during the year from tits sales one line fall 


established off, others leap into prominence, and 


rint. The surplus sulphite produc- felt the competition from the Keas-| Donnacona Paper 
tion will sold the open market, 
Section but failed but the increased production sul- 
1925, was defeated phite will also preclude the possibil- 
remained power with any reduction the newsprint 


* ¢ 
appeal 1921 
tax reduction. bey and Mattison Company and in-| Dryden Paper 


thought many not long ago. In| Famous Players Twin 
any event, shareholders the cor-| Ford Canada 


(Continued page price cents gallon. 
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financial position and will probably 
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WEEKLY REViEW CONDITIONS 


Election Over, Public Works Likely Begin 
Disturbing Reports Crop Situation 
Timber Cut Will Heavy Ontario-Quebec 
Stock Market Shows Strong Undertone 


country are waiting with inter- 

est for statement from the 
premier-elect regard the pro- 
gramme for the next session par- 
liament. Whether not there will 
any drastic changes the present 
tariff tax legislation seems prob- 
lematical, and unlikely that any 
announcement will forthcoming 
until after Mackenzie King returns 
from the Imperial Conference, which 
takes place next month. There 
possibility that may not attend the 
conference, which event the house 
may reconvene earlier date than 
expected. the meantime survey 
the present standing the differ- 
ent parties shows that the Liberals, 
with the aid the Liberal-Progres- 
sives, will have clear working ma- 
jority, which will make for stronger 
government than the country has had 
for some time. 

now expected that the various 
public works proposed the Liberal 
government before went out 
power last summer, will proceeded 
with just soon parliament re- 
assembles and the necessary monies 
authorized. This will mean consider- 
able additional work for general con- 
tractors, steel, iron, cement and other 
industries. Among the more import- 
ant undertakings will the three- 
year programme construction for 
the harbor Montreal, which will 
involve expenditure $12,000,000. 
work before the freeze-up. 

Disturbing Crop Reports 

Some rather disturbing reports 
the crop situation the West have 
lately been received. appears that 
the unusually heavy fall rain and 
snow practically every section 
the prairies early the month tied 
threshing and did some damage 
grain stook. Advices the be- 
ginning this are more en- 
couraging that harvesting was 
again under way and expected 
general about the 25th. Despite this 
temporary setback the farmers are 
looking forward receiving substan- 
tial returns for this year’s crop. 
the last five years, large share 
the proceeds agricultural produc- 
tion has been used the farmers 
liquidate old debts, with the result 
that they are now much better 


men throughout the 


have greater purchasing power this 
year than 1925. 

Wholesale and retail trade report 
let-up activity, with the major- 
ity dealers optimistic regards 
prospects for future business. Orders 
for fall and winter delivery show 
considerable improvement over last 
year, particularly seasonable lines. 
Collections are constantly improving 
and consequence merchants are 
their supplies volume, which has 


past two three years. 

Disappointment Also Steel 

Orders for steel and iron for fu- 
ture delivery have not been great 
expected earlier the month. This 
accounted for the uncertainty 
price movements and the fact that 
summer contracts are not yet com- 
pleted. However, there are number 
substantial orders sight, which 
will help maintain the present rate 
production many branches 
the industry. Several large hydro- 
power equipment and structural stee! 
orders are tap and will placed 
very shortly. The new South Shore 
bridge and the Royal Bank building 
Montreal are instances orders 
for steel which will fabricated 
this winter. 

move considerable interest 
the steel market the change 
base guages sheets, announc- 
American producers. has 
long been recognized that present 
gauge differentials not reflect the 
actual cost production and rem- 
edy this situation, No. U.S. gauge 
for both American bessemer and gal- 
vanized sheets has been chosen the 
new base, because now the aver- 
age for sheet mill products. 
expected that Canadian mills will also 
adopt this standard. 


Larger Cut Timber Expected 


Supplies and men are now being 
sent into the bush for timber oper- 
ations this winter. There may 
some delay owing the shortage 
help, but this situation will re- 
lieved when the 
drifting back from the West. Pres- 
ent indications are that there will 
less activity New Brunswick and 
Nova Scotia, where the lumber indus- 
try has been rather hard hit during 
the past year two. Ontario and 
larger scale owing the need 
more supplies pulp wood for the 
pulp and paper mills. change 
looked for the prairie provinces, 
while some increase activities 
expected British Columbia. Tak- 
ing everything into consideration 
there will larger volume sup- 
plies purchased for the camps this 
year, and indications are that the 
cut will greater than last year. 


usually the case after gen- 
eral election, the stock market 
showed weakness and some declines 
were registered. the whole, how- 
ever, there strong undertone. 
The market for high-grade bonds 
shows improvement, due the fact 
that many insurance companies are 
now investing accumulated funds. 
There also demand from Ameri- 
ean investors for the better class 
provincial bonds. During the past 
week both the Canadian Pacific Rail- 
way and the Canada Steamships 


Building Canada Again 
Shows Movement Forward 


Building permits August were 
per cent. above August, 1925. Figures for 
the first eight months 1926 also show 


big increases. 

The aggregate for the month under re- 
view was $11,874,552, while the pre- 
ceding month was $18,717,028 and 
the corresponding month 1925 was 
$9,511,008. 

compared with August, 1925, all 


The January-August aggregate this 
year was greater 23.8 per cent. than 
1925; was also 3.8 per cent. higher 
than 1922, the previous high since 
the war, and 40.6 per cent. above the 1921 


provinces except Nova Scotia and Quebec 
reported increases the value the 
building authorized. 
ported the largest gain $1,850,725. 
The following table shows the value 
the building authorized cities 
during August and the first eight 
months each year since 1910. The 
January-August average index number 
wholesale prices building materials 
those years also given (1913—100). 


Ave. indexes 


wholesale 
prices 
building 
Value permits issued materials 
first first 
August eight months eight months 
$11,874,552 $109,211,942 150.0 
9,511,008 88,223,328 154.0 
9,406,733 81,762,083 162.6 
11,425,031 97,551,074 166.8 
18,158,932 105,181,416 161.8 
10,928,039 77,665,614 192.1 
10,805,846 86,303,601 214.6 


low mark. The average index numbers 
wholesale prices building materials 
were, the same time, lower than any 
other year since 1920. 


Compiled weekly The Financial Post 


Car loadings, week Sept. 
Year date 


Railway Earnings—Seven 
C.P.R. gross 


Pig iron (Number foundry)............ 


Hogs—Select 


$12.7 


1925 
62,602— 


60,175 
2,087,196 1,865,958+ 12% 
581,348 546,712+ 

60% 
14% 
17,536,998 
67,232 20,946 
64,847 
410,603 0.7% 
104.2 96.3 
162,545 34% 
140,086 82% 
131 
45,509,551 
22% 
24% 
654,179 18% 
10,896,654 10% 
8,460,022— 13% 


1,404,101,880 


941,501,878 881,263,805 

1,343,968,818 23% 

18% 

86% 
153.9 158.9 


1.40 1.37 

Sept. (Aver.) $7.05 

$27.25 
ver.) $13. 

$12,999,645 $1,533,973 

268,918,000 


not heretofore been the case for the 


THE FINANCIAL POST 


floated large bond issues cover 
development expenditures recently in- 
Part the money raised 
the Canadian Pacific will utilized 
the construction branch lines 
and for “corporate purposes.” Money 
still plentiful. 


Survey 


Threshing Delayed West 
Grain Prices May Stiffen 
Apple Exports Begin 
Potato Crop Larger 


from the West early 
the month, while indicating un- 
usually cold and damp weather and 
delay threshing operations, did 
not take very serious view the 
situation; fact, the growth and 
filling out the late grain was ex- 
pected benefit the weather con- 
ditions. However, from the end 
August the middle Sep- 
tember threshing had been intermit- 
tent, much the grain being stook, 
per cent. has sprouted. This esti- 
mate the damage, course, may 
overdrawn, but then again, 
may possibly greater. Moreover, 
the quality the grain was affected 
and this will result decrease 
the returns received the farmer. 
Monday last, despatches from 
various points the West stated that 
threshing had been resumed, but 
not expected general until the 
end this week. 


Higher Grain Prices Expected 


Prices the Winnipeg Grain Ex- 
change during the past week fluc- 
tuated considerably owing the many 
conflicting crop reports and the lack 
export demand. Quotations the 
18th inst. for No. Northern wheat 
were follows: cash, $1.39%; Oc- 
tober option, $1.34%; May option, 
$1.36%. These prices compare with 
$1.44%, $1.43% and $1.36%, respect- 
ively, the same day week ago. 
stiffening price may looked 
for result the publication 
the International Institute Agri- 
culture the estimated wheat yield 
the important producing countries 
Europe, with the exception 
France and Russia. The total wheat 
production nineteen countries for 
against 1,023,823,000 1925, de- 
crease 63,000,000 bushels. Some 
slight losses were also registered 
other grains. 

steadier tone was noticeable 
the market for dairy and livestock 
products during the past week. Sep- 
tember-made cheese was strong de- 
mand, owing the fact that 
superior quality than earlicr 
makes and consequence which 
the supply has been fairly well sold 
up, with prices generally showing 
advance. The undertone the mar- 
ket for butter was 
prices the Montreal market show- 
ing net gain from cents. 
Export shipments butter and 
cheese, while showing some improve- 
ment, are still below the shipments 
this time last year. The local de- 
mand for cattle the Winnipeg, 
Toronto and Montreal markets 
little better. The export movement 
shows material change. 


Apple Crop 96% Normal 


revised estimate the commer- 

cial apple crop, issued the Depart- 
ment Agriculture, shows drop 
per cent. over the August estimate 
and indications now point yield 
per cent., 2,771,900 barrels, 
compared with 2,883,400 barrels 
1925. Quebec reports crop twice 
large last year, while British Col- 
umbia expects increase least 
per cent. Ontario, New Bruns- 
wick and Nova Scotia report de- 
creases ranging from per cent. for 
Ontario per cent. for New 
Brunswick. The quality and clean- 
ness the fruit, however, gener- 
ally good and expected that there 
will larger quantity available for 
export than was the case last year. 
The first export shipment from Nova 
Scotia went forward September 
10th. England will probably 
heavy purchaser Canadian apples 
this year, owing the shortness 
her own crop. 


Potatoes Expectations 


The potato crop continues keep 
expectations, the last estimate 
being 43,130,000 cwt., compared 
with for 1925. This 
made with Prince Edward Island, 
3,405,000 Nova Scotia, 2,833,- 
000; New Brunswick, 4,321,000; Que- 
bec, 13,769,000; Ontario, 8,916,000; 
Manitoba, 2.248,000; Saskatchewan, 
3,015,000; Alberta, 2,764,000 and 
British Columbia, 1,859,000. 


Most Wheat Threshed 
Through Saskatchewan 


Special Correspondence. 


REGINA.—Practically all the wheat has 
been cut but small percentage the 
coarse grains and some flax still remain 
cut. according telegraphic re- 
ports received the statistical branch 
the Department Agriculture. Thresh- 
ing has proceeded very slowly due dull, 
showery weather. The best progress has 
been made the south central part 
the province, where over per cent. 
the crop threshed but other parts 
less than per cent. completed. Snow 
and rain Saturday halted threshing 
the southern part the province but, 
with clear weather prevailing, was re- 
sumed this week. Cases sprouting are 
reported various parts the province 
but the whole the damage from this 
not great. Bleaching some 
parts may cause loss one two 
grades and there are few places where 
early frost has affected the grade. 
most districts, expected that there 
will sufficient feed for winter but 
some places the west central, winter 
fodder will scarce. Potatoes the 
south are generally reported better than 
last year but will somewhat lighter 
the north. Corn the whole 
fair crop but generally shows the effect 
early frost. 


Frosts Causing 
Crops 


United States government summary 
business conditions Canada says: 

“Light frosts, causing serious damage, 
have followed the protracted spell wet 
weather parts the prairie 
Canada’s mining industries 
made continued progress during the first 
six months 1926. The output metals 
and non-metallic minerals (including coal, 
gas and oil) was valued $98,395,788, 
compared with $90,347,698 valuation 
the production during the first 
1925.” 


WORRY” 


there any can solve 
your business problem. lower 
costs, increase sales, and render 
advertising counsel. 


Ask our Clients who are Leading 
Industries 


MUTTON 


705 Federal 
Toronto 


Phone Adel. 8031 


CANADIAN BANK 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


TORONTO 


Member F.T.D.A. 


Limited 
CHOICE FLOWERS 


West Adelaide St. 
TORONTO 


“FLOWERS TELEGRAPHED ANYWHERE” 


inexpensive 
trip Europe 
during the glorious 
Fall season—on one 
the luxurious CABIN 
any- 
thing more enticing? 
Spaciousstate-rooms, un- 
excelled cuisine, sports, 
dancing, concerts! 


1,000 miles 
land river waters— 
days open 

ea. 


Convenient direct service 
Ireland—no transfers 


Enquire steamship 


Agent write: 


PARKER 
General Agent Ocean Traffic 
C.P.R. Building, Toronto 


Foreign Banking 
ONG years close relationship 
with leading banking institu- 

tions all parts the 

world ensure for customers 
the Bank Montreal the best 
facilities for foreign 

banking transactions. 


Total Assets excess 


BANK 


Established 1817 


the policy The Standard 
Bank Canada seek growth 
its deposits giving every 
service which will promote legiti- 


mate progress among 


positors. 


THE 


STANDARD BANK 
CANADA 


Capital, $10,000.000 Reserve, $19,500,000. 
Total Assets, $240,000,000. 


McLEOD 


General Manager. 


Toronto and Suburbs 


This Bank has 
suburbs, ensuring the business man very com- 
plete banking service this, the second largest 
city Canada. 


THE BANK 
NOVA SCOTIA 


branches Toronto and 


Established 1832 


The Weyburn Bank 


Chartered the Act the Dominion Parliament 
TWENTY-SIX BRANCHES SASKATCHEWAN 


HEAD OFFICE 


DIRECTORS:—Alex. Simpson, Pres., 
gens, Vice-Pres., Weyburn, 
Miller, Weyburn, 


FOR MESSENGER 


WEYBURN, SASK. 


GRAPH OFFICE 


Transatlantic 
Messages 
Marked 


This Way 
Get There 
Promptly. 


September 


Minneapolis, Minn.; Mer- 
Sask.; McBride, Weyburn, Sask.; 
Sask.; Oscarson, Fargo, North Dakota; 
McKinnon, Weyburn, Sask.; Powell, Gen. Mgr., 


Banking and Foreign Exchange Business Transacted. 


British 
Win 


‘ 


“We spent three 
Exhibition 
taken ha’penn 


established British 
and chairman 
sociation this field 
manufacturers. 
cepted the 
tion British 
exhibit the Britis 
Canadian National 
ronto, this fall. Elal 
made for the exhibit 
the Canadian market 
the best 
Canada. 
The business did 
was, fact, little 
than passing interes 
able goods displayed 
big Canadian 
stopped the exhi 
the goods 
we'll order,” 
buyer came the 
was equally 
could placed. 


Another firm offer 
the goods exhibi 
somewhat. 

was never 
life,” said the Brit 
charge the exhibi 
incident. “We have 
150 years and 
everywhere 
trade. Everywhere, 
accepted the final 
our line. have 
any market and 
now. 

“This buyer said 
placed big order 
was anxious 
where could. 
the order but 
change our designs 
him. Of, course, 

The director went 
plaint against Can 
men. “Your buyers 
ordinary people.” 
will adjust 
never saw such 


Late Wheat 


For the first time 
loadings Canad 
week dropped below 
figure for 1925. Total 
week stood 60,175 
the corresponding week 
cumulative total for 
2,087,000 increase 
cent. over the 1925 figu 

Fortunately, this slun 
alarm among those 
reliable business barom 
decrease due almost 
treme the 
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British Firms Must 
Win Canadian Market 
Canadian Methods 


When put our goods display, 
expect people adjust their 
views what have offer, but 
they not that Canada. How 
can you expect make any pro- 
gress this market? You Cana- 
dians not want the best. You 
want the kind cheap trash the 
Americans turn out.” 


This most amazing statement was 
made exactly has been given. 
tells its own story; the story why 
many British manufacturers, trying 
establish trade relations with 
Canada, fail utterly; and home 
mourning their losses Canada and 
decrying Canadians un-British and 
willing only trade with the United 
States. The incident recalls recent 
speech which Premier Stanley 
Baldwin got hearty and appreci- 
ative laugh out his English audi- 
ence when referred the amazing 
fact that America, had heard 
they actually taught salesmanship 
the young men and women. 


There another British manufac- 
turer, whose goods have been sold 
every part the world, except 
South America. was asked why 
did not attempt add that mar- 
ket his many other markets. 
replied: make rule this busi- 
ness visit all markets least 
once every two years. not mind 
going India, South Africa 
America, but cannot stand the food 
and the climate South America, 
not intend sell goods 
there.” 

British manufacturers can sell 
Canada only when they adopt the 
methods of. marketing and selling 
that are used this market. 
case doing the Romans do. 
British manufacturers who come 
Canada and hope sell their goods 
here because they think their 200 
years business their royal war- 
rant will impress the Canadians and 
make them buy rather than sold 
are doomed disappointment. 
hard make the British manufac- 
turer see this. Some them are 
generation late getting into the 
Canadian market because this 
blindness. 

Canadian business man tells the 
story how, 1894, approached, 
purely friendly spirit, the manag- 
ing director London firm soap 
makers and suggested that they offer 
their goods for sale Canada. 
made his suggestion because his 
friendship for another man affiliated 
indirectly with the firm and without 
any desire reaping business benefit 
himself. offered arrange for 
agent and other ways facili- 
tate the firm’s entry, into the Cana- 
dian market. All got for his pains 
was curt suggestion mind his 
own business, the managing director 
being amazed that anyone should at- 
tempt make suggestions how 
their business methods could im- 
proved. To-day, thirty years after, 
this firm battling for foot hold 
Canada, and doing with some 
measure success because has 
adopted plan selling similar 
the one refused 1894. 

British firms that have gone about 
their selling Canada properly have 
numbered high percentage suc- 
cesses. 

One example may mentioned 
out the many. This firm 
manufacturers particular type 
building material. The firm has en- 


“We spent three thousand pounds 
jonal Exhibition and 
taken ha’penny. When get 
back the Old Country going 
tell the manufacturers trade 
that the Canadian market not 
worth the waste time and money, 
that Canadians not want high 
quality goods.” 

The man who made this statement 
director one the oldest 
established British firms his field 
and chairman the trade as- 
sociation this field, numbering some 
manufacturers. His firm ac- 
cepted the invitation the Federa- 
tion British Industries put 
exhibit the British section the 
Canadian National Exhibition, To- 
ronto, this fall. Elaborate plans were 
made for the exhibit; big business 
the Canadian market was expected 
result this introduction one 
the best known British lines 
Canada. 

The business did not follow. There 
was, fact, little evidence more 
than passing interest the remark- 
able goods displayed. One president 
big Canadian retail concern 
stopped the exhibit and admired 
the goods display. “Certainly, 
we'll order,” said, but when his 
buyer came the exhibit next day 
was equally firm that order 
could placed. “They are not just 
what want,” said. 

Another firm offered big order 
the goods exhibit were changed 
somewhat. 

life,” said the British director, 
charge the exhibit, telling the 
incident. “We have been business 
150 years and are recognized 
everywhere the leaders this 
trade. Everywhere, our goods are 
the final achievement 
our line. have never had 
change the style our goods suit 
any market and not intend 
now. 

“This buyer said that had just 
placed big order France, but 
was anxious trade the Empire 
where could. offered give 
the order but wanted 

change our designs somewhat for 
him. Of, course, refused.” 

The director went with his com- 
plaint against Canadian business 
men. “Your buyers are most extra- 
ordinary people.” They expect that 
will adjust our ideas theirs. 
never saw such country this. 


Late Wheat Harvest 
Traffic 


For the first time nine months the 
ear loadings Canadian Railways last 
week dropped below the corresponding 
figure for 1925. Total loadings for the 
week stood 60,175 against 62,602 for 
the corresponding week last year, but the 
cumulative total for the year stands 
2,087,000 increase about 12% per 
cent. over the 1925 figure. 

Fortunately, this slump need cause 
alarm among those who watch this very 
reliable business barometer, because the 
decrease due almost entirely the ex- 
treme lateness the crop movement, 
there being 5,200 less cars grain loaded 
than this time last year. The move- 
ment merchandise which has been in- 
creasing steadily during the last year, 
continued with slightly upward trend. 
Coal and ore movements were also 
greater, the increase due chiefly ac- 
tivity Eastern Canada. The very heavy 
slump grain loadings comes course 
chiefly from the West. 

There has been continuance the 
wet weather that has retarded threshing, 
and furthermore the best crop estimates 
yet received are 40,000,000 bushels 
below the splendid harvest last year, 
which would account for slightly lower 
volume traffice. the East, condi- 
tions have not been encouraging and the 
movement has been slow and expensive 
one, due the congestion Montreal. 
This state affairs has been aggravated 
the British coal strike which has 
caused shortage ocean tonnage the 
harbour. 


Now Making Aluminum 
alu- 
Minum the Saguenay district has 
actually begun Arvida, the city found- 
the American Aluminum Corp., and 
the product already being shipped 
from the huge plants the company, 
which are partly constructed. ex- 
pected that next year this time manu- 
facturing aluminum will carried 
out nearly the 
Planned capacity. 


THE WISE BUSINESS MAN 


speaks to his prospective customers in their 
own language. Are you doing so in Quebec? 


EXPERT TRANSLATION BUREAU 
St. Catherine Montreal. 
Perfect Translation Guaranteed 


“Firm 


Foundation 


promote saving—to foster 
industry and the development 
natural resources—to assist the 
rogress individual concerns, 
arge and small—each the func- 
tion Bank. 
The principle and the tradition 
the 


any sound 


accom 

Capital and Reserve more desirable than 
size. 

MONEY Total Assets take ersonal the 
$124,870,318.11 business each client. 


BANK 


CANADA 


PHIPPS, General Manager 


THE FINANCIAL POST 


joyed fine reputation the old 
country for generation. They have 
sold their goods nearly every part 
the Empire. But they never at- 
tempted sell Canada, because 
they know selling conditions here 
were different than Australia, New 
Zealand, South Africa and other parts 
the Empire, and their demand 
was their production they had 
need come here. Last year they 
doubled their factory and decided 
add Canada their markets. Let 
see how carefully they paved the 
way establishing themselves here. 
they sent their representa- 
tive Canada, man who had been 
trained since boyhood their fac- 
tory, young man, alert, aggressive 
and adaptable. did not attempt 
sell anything, but rather made 
study the market here. dis- 
covered number things. 
learned that the sizes that had been 
standardized for many years were 
not correct for Canada; that the col- 
ors, types container, labels, etc., 
would have changed. found 
that the unit measurement was not 
suitable for Canada. Learned, too, 
that stocks the product differ- 
ent parts Canada would neces- 
sary. learned that Canada would 
have won degrees; first On- 
tario and Quebec, then the Maritimes, 
then parts the west and on. 
discovered the advantage pro- 
vincial agents, each carrying ade- 
quate stocks. 

Armed with this information, 
went back England, put the data 
before the directors his company, 
convinced them the necessity 
changing their ideas conform 
the ideas Canadian buyers and 
then came back Canada with 
stock goods. Skipping over the 


Rains Dispel Smoke; 


details his work here can 
said that few short months, 
has achieved amazing success. 


From his experience gives 
number points British manufac- 
turers must consider. says: 


“First, visit Canada and find out 
where the market differs from others 
where you have sold. 

“Second, handpick your agents 
Canada and require them carry 
stocks. 

“Thirdly, don’t try sell dollar’s 
worth goods until your product 
has been adapted the Canadian 
market every detail regards 
colors, units measurement, 
ete. 
“Be prepared give the utmost 
service. Use the cables frequently 
keep big orders moving. Get 
know your customers intimately. 

“Have man the job who knows 
factory arrangements, who has been 
trained home and knows the prod- 
uct and its process manufacture 
from Z.” 

Following 
rules this, many British manufac- 
turers have been successful Can- 
ada. The recent Federation Brit- 
ish Industries exhibit the Canadian 
National Exhibition numbered more 
successes than failures such the 
one referred opening this ar- 
ticle. was charge, incidentally, 
man who knows Canada having 
lived here for many years before re- 
turning the Old Country.—B. 
Bellassis. 

Mr. Bellassis was very optimistic 
the subject the Canadian mar- 
ket field for British goods and 
expected see rapid headway made 
here British firms adapting them- 
selves conditions this market. 


Sun Ripens Big Crop 


Okanagan Has Record Yield Apples, Plums, Pears, Etc., 
Improved Quality When Rains Quench Fires 
and Let Sun’s Rays Through 


STAFF 


increases 
the fruit crop the Okanagan 
and other districts British Col- 
umbia can now definitely reported 
the basis estimates the hor- 
ticultural branch the provincial 
department The 
Okanagan apple exceed 
3,200,000 boxes, compared with 
about 2,500,000 boxes for 1925, while 
there are also big increases for pears, 
plums and prunes, and smaller in- 
crease for crabapples, For the other 
districts the figures also show in- 
creases greater less extent. 

FRUIT CROP ESTI 
les 


App 
1925 1926 
Est. 


ose 244,192 358,500 5,288 
..... 12,766 20,000 
Islands 48,652 30,000 


EDITOR. 

ceeded figures the actual pick- 
ings. The quality and the cleanliness 
the fruit generally very good 
with late weather conditions favor- 
ing improvement coloring. The 
vegetable crop for the 
Okanagan will also well main- 
tained this year. 


Conditions the Kootenay and 
other fruit districts have been simi- 
larly improved rains and general 
satisfactory weather for the 
the late crop. 


MATE BOXES 
Crabapples Pears Plums Prunes 
1925 1926 1926 
Est. Crop Est. 


Crop rop 
2.8408 3,217,000 115,623 117,850 16,484 100,900 77,766 215,350 


2,859,059 121,740 124,600 124,900 99,659 259,650 


The government’s latest and final 
report for the 1926 season states that 
the crap the Okanagan was greatly 
benefited late rains. These rains 
not only provided desirable moisture 
for the but they 
quenched the bush fires, thus dis- 
persing the smoke clouds, which 
had retarded the direct rays the 
sun and interfered 
Following the rain, also came cooler 
nights and generally favorable con- 
ditions for the ripening record 
crop high quality fruit. many 
cases estimates will probably ex- 
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Funds 


are easily and safely 

carried the form 
Travellers’ Cheques, issued 
this Bank and accepted the 
world over. 


identification cards is- 
sued with them render 


THE CANADIAN BANK 
COMMERCE 


Capital Paid $20,000,000 
Reserve Fund $20,000,000 


Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization Canada 
1905 
URING the past twenty years have appraised 
some FIVE THOUSAND properties, all within the 


Dominion Canada and comprising the most repre- 
sentative industrial planta every line industry. 
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HOUSTON Editor 


1926 EDITION 


The Annual contains the latest available state- 
ments all companies listed the Montreal and 
Toronto Stock Exchanges together with complete 
history companies, comparative statement 
earnings, record dividends, high and low selling 
price stocks months for past years, and 
mass other facts importance financial in- 
stitutions and the investing public. 


Price $10.00 per copy 


HOUSTON’S STANDARD PUBLICATIONS 
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The Quickest Asset 
the “Great 


You know good plan for any firm establish 
regular deposits put into some good 
security that can quickly turned into cash. 


But—have you ever considered that the fund which sur- 
passes every other resource that nature the life insurance 


reserve fund? 


the Asset” available upon the great emer- 
gency that must come every business man sooner later. 


Progressive business houses not overlook this fact today. 
They prefer let the Canada Life assume the responsibility 
providing the cash” for such emergency. 


Let confer with you. have helped others. Perhaps 
can help you with your business problems. 


Canada Life 


Assurance Company 


Home Office 


Toronto 


4d 
wards, course. 


SYDNEY EXPECTS 
DUNCAN’S REPORT 
BRING RELIEF 


Cape Breton Went Tory 
While the Country 


HEAVILY TRADED 
SECURITIES 
OFF DURING WEEK 


Losses Exceeded Gains For 


Again Adjourn Can. 
Investment Meeting 


for Unanimous Vote 


The special meeting share- 
holders the Canadian Mort- 
gage Investment Company this 
week was once more adjourned 


Lon until Oct. 4th. The meeting was 
First called for the purpose plac- Voted Grit 
ime ing before 


From Our Own Correspondent. 
interest 
being shown Cape Breton, par- 


laws providing for amalga- 
mation the company with the 
Debentures Securities Corpora- 


MARKET INDICATOR 
Industrial 


Month Sept. 1925 82.8 76.9 terms basis for the merger upon coal and steel in- 
Stocks ffered hare- dustries the result the recent 

Month Sept. 1925 215 211- intimated the meeting that far any irect representa- 
Public Utilities proxies representing more than tion the government side the 
many weeks since losses ment, but they preferred luck, having returned per cent. 


Conservative delegation Ottawa. 
The mainland Nova Scotia 
better position, having returned eight 
Conservatives and only two Liberals. 

Mr. Meighen, Sydney, promised 
“adequate protection” for steel, re- 
turned power, but Mr. King did not 
speak here, and consequently there 
direct recent statement from him 
his attitude. 

Local hope for better times indus- 
trially, rests largely upon the forth- 
coming report the Duncan Com- 
mission upon Maritime affairs. Mr. 
King has promised give the report 
effect, and expected that will 
contain recommendations both 
coal and steel, 

Meantime, the steel mills are busy 
rolling rails for the C.P.R., and the 
coal mines are working steadily 
fill the yawning holds and bunkers 
scores steamers that daily call 
transient, and due the British coal 
strike, but the St. Lawrence outlet 
showing wonderful stability since the 
two-year peace between Besco and 
the miners made steady operations 
possible. 


have the favorable vote unani- 
mous the time the next 
meeting takes place. 


the Canadian stock exchanges have 
exceeded, number, the gains. This 
week’s record shows: 
Gains 58 
Losses eeeeeeee 70 
Unchanged 

The market can not keep going 
forever without some reactions. 
The declines this week seemed 

due more natural reaction in- 
dividual groups securities than 
underlying weakness. There were 
some ready blame the stock market 
reactions the results the elec- 
tion. has not been established 
though that elections generally have 
serious marked effect Canadian 
investment markets. 

Bank Stocks were featured con- 
siderable strength several the 
issues. Canadian stock has yet 
touched price where the yield 
the investor reduced five per 
cent. basis, but Bank Montreal 
shares are not far from the point. 

Paper stocks showed declines gen- 
erally the attention that has been 
given them during the previous 
week ebbed somewhat. Every paper 
stock the list below the high 
point for the year, but also every one 
well above the low points early 
the year. Paper stocks have ad- 
vanced value enormous 
amount this year although dividend 
rates have not follewed suit. This 
time for cautious in-building 
strength the paper industry, its 
executives feel. They are taking the 
long range view, considering the de- 
pletion their timber resources and 
setting aside ample reserves. 

Steel stocks whole remained 
inactive, only Massey-Harris having 
performed any spectacular fashion 
during the week. touched new 
high, investors expressed their con- 
fidence the immediate future pros- 
perity Canadian and foreign agri- 

Milling and foodstuff securities had 
week rest. Milling stocks are 
likely become more active more 
definite forecasts can made the 
possibilities for export trade during 
the coming year. 

Public utility securities were fea- 
tured heavy trading both Mont- 
real Power and Shawinigan, both 
which moved the only direction 
that they seem able move—up- 


FAMOUS PLAYERS 
PROSPECTS NOW GOOD 


Year Just Closed Reported 
Having Been Very Satisfac- 
tory, Especially Last Half 


First preferred shares Famous 
Players Canadian Corporation, which 
there are 4,200,900 outstanding, are 
singled out for attention Watt and 
Watt, because the current price 91; 
the yield the stock, which pays per 
cent. per annum, 8.8 per cent., and be- 
cause the future the company re- 
garded bright. Incidentally, the pre- 
ferred shares have equal voting power 
with the common. 

The company began operations just ten 
years ago, with one theatre, the “Regent,” 
Toronto. To-day has theatres 
operation all parts the Dominion. 

nder efficient management, has 
some regards benefited from the difficul- 
ties encountered certain other theatre 
companies. These were absorbed and 
placed sound footing. While the 
Canadian company has the rights Can- 
ada for the best film products the 
United States, has been emphasizing 
films with British themes and spirit, with 
pronounced success. 

The theatre business reflects closely 
economic conditions. spite the de- 
pression that prevailed Canada for 
several years, Famous Players made 
earning records, and has paid 
preferred dividends regularly. The writer 
informed authoritatively that while the 
first half the company’s fiscal year, 
just closed, was not satisfactory, the 
second half the year showed such 
marked improvement that the year 
whole was better than the year before. 

The company has enlarged its activities 
this autumn, among its new enterprises 
being the Uptown Theatre, which has 
been leased from Loew’s Theatres, To- 
ronto, and for which the company plans 
high-class film and musical presenta- 
tions. The management anticipate ban- 
ner year 1926-27, result the 
marked improvement condi- 
tions throughout Canada. 


Canadian Car Promises 
Better Things 1927 


From Our Own Correspondent. 


MONTREAL.—It understood that 
the financial statement the Canadian 
Car and Foundry Company for the year 
ending September 30, while better than 
last year, will still far below the ex- 
cellent record made two years ago. The 
year just closing, was productive some 
good orders, but the whole the volume 


pectations for business were not realized. 
generally thought that the outlook 
for the next year very bright and that 
both volume business and net profits 
will far surpass those obtaining this year. 


Canadian Rail and Harbor 
Terminals Work Progresses 


One the largest and most modern 
terminal warehouses the world, being 
built Toronto Parklap Inc., general 
contractors, for the Canadian Rail and 
Harbor Terminals, 
rapidly. 

Construction work was started May 
24, 1926. The warehouse, which will 
have gross floor area about 950,- 
000 sq. ft., ideally situated the 
waterfront the foot York St., and 
has land frontage 1,074 ft. 
Queen’s Quay, and dock front 2,- 
268 ft. consisting 1,083 ft. the 
south side, 540 ft. the west side, 
and 645 ft. the east side. 

The shaped warehouse will have 
long wing 460 ft. 200 ft. and short 
wing 220 ft., the long wing being de- 
signed for dry storage and the short 
wing for cold storage. 

The warehouse will served both 
the Canadian Pacific and the Canadian 
National Railways. 


Manufacturers’ Finance 
Bonds Are Insured 


insured collateral bond the new- 
est investment and now being of- 
fered Housser, Wood Co., and syn- 
dicate. This offering takes the form 
new issue $600,000 Manufacturers’ 
Finance Corp., per cent. collateral trust 
gold bonds. The collateral pledged with 
the trustee for the security bondholders 
insured against all loss British 
insurance company. These bonds are be- 
ing offered through Housser, Wood To., 
Toronto, and Breed, Elliott Harrison, 
Detroit, Mich., various maturities 
yield follows: maturities, 1927, yield 
per cent.; maturities, 1928, yield 
per cent.; maturities, 1929-36, yield 
per cent. 

Manufacturers’ Finance Corp., which 
started business 1923, with paid-up 
capital about $20,000, has grown 
through investment additional capital 
and the reinvestment earnings net 
worth, January 31, last, $1,442,- 


Traction trading centred around 
Brazilian which again attracted the 
major portion the investment in- 
terest the week. There was heavy 
buying from abroad while many 
Canadian holders took long profits. 
Winnipeg Electric was fairly active, 
maintaining its position. 

Textiles still exhibit little tendency 

activity. Dominion Textile the 

week’s trading sold off. 

the general industrial list, two 

stocks were active. These were Cana- 
dian Industrial Alcohol and National 
Breweries both declining. 


Ore receipts the Trail Smelter 
the Consolidated Mining Smelting 
Co., for the period Sept. Sept. 14, 
totalled 13,676 tons, and for the year 
date 406,284 tons. 


Gai Loss 
mercial banking, supplementing the bank- ENNETT, HANNAH 
Textiles ........ turers and dealers, selling the install- 
Industrials ...... ment plan purchasing installment lien 


Net earnings for the fiscal year ended 
January 31, last, amounted $124,213 
against annual interest charges this 
issue bonds $36,000. The ratio 
net profits the average capital em- 
ployed during the past two years has 
been over per cent. 

$600,000 
Manufacturers’ Finance Corporation 

per Trust Gold Bonds. 
Dated June 1926. Due June 1927 

Company—Engaged financing instalment 
sales discounting lien notes. 

Security—Direct obligation col- 
lateral face value 125 per cent. specifi- 
cally deposited; payment notes deposited 
secured credit insurance. 


The weighted index number the 
best selling and public 
utility common stocks the Mont- 
real and Toronto Exchanges com- 
puted the Dominion Bureau 
Statistics dropped 211.2 for the 
week ending Sept. from 212.0 for 
the preceding week. The weighted 
index number the volume stocks 
traded fell from 87.2 70.1, and that 
for the total value stocks traded, 
from 184.9 148 for the same period. 


When selecting Trust Company Execu- 
tor, choose one whose fixed policy give 


Financial Assistance 


PAID CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


Province Quebec 


From Our Own Correspondent arnings—Year Jan. $1, 1926, net earn- 
Province Quebec for the fiscal pfd. stock ....... $1,358,390 
ending June reveals satisfactory sit- Common shares 350,000 Head Office: Winnipeg 


Branches: Saskatoon and Calgary 


uation. From the revenue account was de- 
ducted $1,000,000 with which reduce 
the funded debt and, including this de- 
duction, the surplus for the year amounted 
over The receipts from re- 
venue and capital accounts, totalled 
$47,077,260 while the total expenditure 
amounted $44,861,583, thus leaving 
cash balance the bank $2,215,676. 

The province obtained record revenue 
from its forests and water powers amount- 
ing $6,061,854. The Liquor 
Commission during its fiscal year turned 
over $5,339,394 the government 
which $3,500,000 came from its trade ac- 
count and the remainder consisted 
license fees. 

Motor vehicles brought sum 
$2,787,549 whilst the gasoline tax brought 
Under the heading “Ex- 
traordinary Receipts,” Banque Can- 
adienne Nationale paid its annual amount 
$131,250 account the advance 
$15,000,000 made the province pro- 


Offered—September, 1926, 
Wood Co., Royal Bank Bidg., Toronto; and 
Breed, Elliott Harrison, Dime Bank 
Detroit. Price, par, yielding per cent. 


Aurora Matches Sells 


Preferred; Soon Run 

New financing has been arranged 
Aurora Match Corporation and 
expected that the plant will running, 
producing matches, early some time 
October. New interests recently took 
over this enterprise and have reorgan- 
ized the company. 

offering $25,000 per cent. 
cumulative preferred shares, carrying 
bonus common stock the ratio 
two common with each share pre- 
ferred being made. Authorized capital 
$50,000 preferred, which $25,- 
000 being issued and 2,000 shares 
common all issued. 


Activity 
Vancouver 


Two department stores are 
building great additions 
their premises Vancouver. 
Thirteen million dollars 
new construction was begun 
Vancouver for the first six 
months 1926. Vancouver 
big, growing city and pre- 
sents unique investment op- 
portunities. 

Write for Investment Lists. 


Ceperley, 


vide for the merger Security behind the 
D’Hochelaga and Banque Nationale.| shown balance sheet Rounsefell 
cent. exclusive good will, ete. 
Canadian Bakeries’ Meeting Manager the enterprise Mc- and Co. 


Kinnon. Control rests with Aemilius 
market and Walton, Aurora. 
arrangements have been made. 


Investment Bankers. Established 1886 
846 Hastings St. 


The annual meeting Canadian 
Bakeries will take place October 
Winnipeg. The books will closed from 


Iron and Steel 


was rather disappointing and certain ex- 


September 24, 


Our Roadway 
the World 


The mighty St. Lawrence and the Great Lakes 
provide the cheapest method 

freight and from the the 
largest inland waterway the world, and 
vital link the transportation system the 
country. 

The largest company engaged this traffic 
Canada Steamship Lines, Limited, With 
its fleet 109 vessels, its 
warehouses and docks, performs just 
essential service the railroads do; 


Standard Clay 

Earnings Show Strike 
From Our Own Correspondent. 

MONTREAL.—The annual financial 
statement the Standard Clay Prod- 
ucts for the year 1925 shows reduc- 
tion operating profits some $7,000 
compared with the preceding year. 
The total reduction the volume 
sales was lower $24,142. The reason 
for the reduction the earnings lies 
the strike the coal miners Nova 
Scotia, which upset industry that 
province for five months. The company 
has plants New Glasgow, S., and 
St. John’s, Que., and, result the 
coal strike, there was complete cessa- 
tion operations the former for over 
per cent. the year. Taking this 
unfavorable factor into consideration, 
the company’s earnings may regarded 


amounted 3.8 per cent., and justified Canada Steamship 
the declaration the per cent. divi- Limited 
dend, which was paid February BONDS 


this year usual. The earnings the 
per cent. 

Profit and loss accounts over the past 
two years compare follows: 


Price: and interest yield over 6.30% 


NESBITT, THOMSON 


and Company, Limited 


1925 1924 
Operating profits ....... $125,827 Royal Bank 
Depr. and depl. .......... Montreal 


Surplus after allow. divids. 
$15,000, pay. 15th, 


following year...... 13,976 21,103 


Canadian Pacific Ry. 
Borrows 4.77 Per Cent. 


From Our Own Correspondent. 


MONTREAL.—To finance the purchase 
further steamships for the Atlantic 
service now under construction, and 
provide funds for building new branch 
lines and other corporate purposes, the 
Canadian Pacific Railway has sold 
issue $20,000,000 collateral trust, 
per cent., year bonds. 

bonds have been offered the 
New York market syndicate headed 
the National City Co. and including 
the Bank Montreal, 96% yield the 
investor 4.77 per cent. 

The bonds are secured $25,000,000 
per cent. consolidated debenture stock 
which has been deposited with the trustee 
for the bondholders. The interest the 
debenture stock first charge, subject 
interest certain underlying obliga- 
tions aggregating $38,641,725, upon the 
net earnings and special income account 
the company. The railway earned its 
fixed charges 3.57 times 1925, and over 
the past ten years earnings have aver- 
aged 4.8 times the fixed charges require- 

Canadian 
wa. mpa 
Collateral Trust Gold 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


272 Bay Street, Toronto 


system. 
Security—Direct obligation secured specifi- COMPANY LIMITED 
cally deposit Steel Plate Engraving and 
stock. $25,000,000 consolidated Printing, Lithographing, ete. 
and commen Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Receipts, Cheques and 
Earnings—Totalled $51,512,150 Documents Monetary Nature 
charges, this Branch Head Office Branch 
Offered—September, 1926, National City Place OTTAWA 1112 Bank Hamilton Bidg. 
Company New York and Bank Mont- MONTREAL Canada TORONTO 


real. Price 96%. Yield 4.77 per cent. 


The New Pasigraphic 
model writes the en- 
tire amount the 
check—the date, the 
payee, 
amount and the writ- 
ten amount. gives 
100% mechanical 
protection the face 
the check. can 
also used cer- 
tificates, any form 
negotiable paper. 


Your check represents cash 


Steel and concrete vaults, alarm systems, armed 
guards—these protect your money 
the bank. But what about your checks? Are they well 


soon you sign check, has the same value 
cash—your cash! Are you sure 
that the amount cannot raised, that the check when reaches your will 
read for many times the sum you intended? 


There one way guarantee the amount every check. 


The Protectograph will shred the amount 
your checks into the very 
fibre the paper. With the Protectograph the amount 


The Todd System Check Protection also includes the Protod-Greenbac Anti-fraud 
Check, which protects against alteration payee’s name, date and number—and Stand- 
ard Forgery Insurance, which protects against forgery signature endorsement. 
will your advantage learn more about the Todd System. phone call 


THE TODD SYSTEM CHECK PROTECTION 


ONTARIO 
Wellington St. Toronto Province Quebec Representative 
Send for copy booklet 
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Food Products Hedges Makes 


Distribution Debentures 
Misleading reports got out London 
regarding the position Benson and 
(Canada), but fortunately in- 
vestigation proved that the company was 
not the bad position pictured. The 
reports were due misconceptions 
concerning the action the directors 
asking debenture holders accept 
pro-rata distribution their shares. 
The debenture-holders are asked 
take pro rata distribution the pro- 
ceeds the sale certain assets, but 
the company continues exist and the 
per cent. debenture-holder continues 
secured the prosperous New 
York company and the unconditional 
guarantee the English company. 
from the trustees, the Brit- 
ish Empire Trust, has gone out the 
debenture-holders, together with the 
notice convening debenture-holders’ 
Western baking field. meeting London, authorize the dis- 
are reported tribution the net proceeds the sale 
$250,000 which the amount estim- any assets forming part the de- 
ated the original prospectus. benture security the holders pari 
means that after meeting all passu and pro rata. The circular 
including interest and dividends both with the interesting point that 


CAN. BAKERIES 
MEETS WHAT WAS 
EXPECTED 


ings For Year Said 
Stocks Out 


Its one year’s operations 
amply justified the expecta- 
tions those who promoted the Can- 
adian Bakeries merger last year. The 
first fiscal year which ended Sept- 
ember has apparently justified the 
hopes the management with regards 
the benefits and economies con- 


solidation 
Earnings 
ately 


classes preferred stock, there will 
available about per share 20,000 
shares class “A” stock outstanding. 

Outlook Said Favorable 

The outlook for the coming year 
favorable one, due the consolidations 
plant management that have taken 
lace during the year, and its resulting 
increase efficiency and reduction 
overhead costs. According those 
close touch with the company the 
twelve months should very profitable 
ones for the company, now that the or- 
ganization has been properly rounded out. 


Banks— 


facturers combat price cutting that 
field Canada will attempt raise 
$100,000 defence fund. The fund will 
available fight legal action brought Kelvinator, com. (no par) 
the association test its legality. 

Sir William Glyn Jones, head Lyall Construction ...... 
states that legal action will Nat. Brew., (par $25). 


taken right the Privy Council 


Holt Renfrew, .... 
Holt Renfrew, com. 
King Ed. Hotel 


writ has already been 

From Our Own Correspondent. Do. 
Sept for the quarter ending Tuckett Tobacco, com. ... 
5 about the fairly general assump- PTET. 
higher return their next divi- 
next and the shareholders 
larger disbursements that Do, voting 
endi when the annual report for the 

September 30, 1926, makes its Can. Conn. Cotton, pref.. 
within month two. Can. Converters 
Can. Cotton, com. 
Gotfredson Pays Dividend 


The Gotfredson Corporation announce Can. Woollens, com. 


ivi egular pref. 
record September 30. Montreal Cottons, com. 


pref. 


Div. 
Raté Sept. 


Can. Nationale 

Imperial 
Canadian Bakeries which was merger Montreal 


the five largest bakeries between Nova Scotia 
Regina and Vancouver, operates ten 

oaves bread, and weekly average out- 
put approximately 650,000 loaves. bitibi 
The company’s capitalization consists 
$800,000 per cent. bonds, $1,000,- Brompton (no par) 
000 first preferred cumulative stock Laurentide 
and $1,000,000 second cumulative con- Price Bros., com. ........ 
cent. There were also two issues com- 
non-voting stock for conversion Span. River, com. 
two shares Class for one share Wayagamack 
preferred. The bonds and first preferred Steel and Steel Industries— 
stock were sold the public, and Steel, com. 
second preferred was given part pay- Do. Ist pref. 
ment the plants taken over. The first 2nd pref. 
preferred and Class common shares are Car. Found., com.. 
listed the Toronto stock exchange and 
have found ready market. The preferred com. (par $50).. 
quoted about and the common Do. pref. .... 
which was its lowest May (about 27) Can. Locomotive, com. ... 
Canadian Salt Company’s Can. Forgings, 
From Our Own Correspondent. Dominion Bridge 
dian Salt Company will interested Ford Motor 
note that the total value salt sold McKin. Ind., (no par). 
Canada during the first half 1926 Do. 
amounts $708,664, compared with Massey-Harris, com. ..... 
only $650,965 during the same period pref. 
last year. The total sales during the per- 
figure, Ontario produced 120,524 Russell Motor, com. ..... 
obtained its proportion the Sawyer-Massey, pref. ... 
calendar and thus, the Milling and 
during the first six months Arnolds, com. (no par).. 
1926 augers well for the earnings 
which the company will show the con- Sugar, com. .... 
Canadian Salt Company’s gross earnings 
Can. Bread, (no par)..$2.50 
for many years have shown satisfactory Do. pref. (A) 
increases and during 1925 earned 13.73 Do. pref. (B) 
Telfer Biscuit Plans Christie Bis. (no par). 
Company, are asked ratify cuban Can. com... 
tion the company’s financial structure. Dom. Stores, (no 
are being asked exchange their hold- (A) par) 
ings for new par capital stock the 
following basis: Each preferred share-| pref. 
holder receive two shares the new Loblaw, com. 
stock for each share held, and each com- Do. pref. 
new stock for each share held. 
The present capital structure includes 
$400,000 par value $100, per Gold Mfg. (no par) 
preferred stock authorized, which Shred. Wheat, (no par).. 75c 
$200,000 were issued and some $160,000 St. Law. Flour, com. ..... 
mon stock, par value $100, which $60,- 
500 were issued. The company has western (new).. 
bonded indebtedness. This was the result Do. pref. (new) ...... 
capital reorganization 1922. Un- West. Can. Flour, com... 
der the present reorganization plans the pref. 
only issue will 15,000 shares. General Industrials— 
dividends the preferred Amer. Sales, (par $20) 
stock amount per cent., disburse- Do. pref. 
ments having been made since January, (new) 
1924, which was for the final quarter 
Building Prod., pref. .... 
1923. Preferred shareholders are being Brant. Cord. pf. (par $25) 
asked relieve the company Burt, N., com. ....... 
Practically news regarding the af- 
fairs the company have been made 
public since the last reorganization. 
Famous Players, com. ... 
The Proprietary Articles Trade Associ- Do. pref. ... 
y - 10. TEL. «eee eee 
druggists, drug wholesalers and manu 
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have advised that the proper course for 
the trustees not make purchases 
the stock market tender, 
which would have the effect distribut- 
ing the proceeds among some only 
the stockholders, but utilize the pro- 
ceeds making pro rata payment 
each holder. 


Bank Montreal Expands 
Canada and Mexico 


The Bank Montreal has acquired 
the business the Mexico City Banking 
Corporation, American banking insti- 
tution located Mexico City. 
fice the Mexico City Banking Corpor- 
ation will operated branch 
the Bank Montreal. designated “Aven- 
ida Francisco Marero” branch, 

Another branch the bank Wind- 
sor, Ontario, was opened 1417 Howard 
designated “Howard Avenue” 
office acting manager. 

office this bank was opened 
Rose Valley, Saskatchewan, sub- 
agency Tisdale, Saskatchewan, branch. 
branch will opened Fife Lake, 
askatchewan, under the management 
Smith. 


Stock Market Record 


WEEK ENDING SEPTEMBER 
High Low 


Penmans, 


Wabasso Cotton ......... 


Bell Telephone 
Calgary Power 
Consumers Gas 
Inter. Util. (A) (no par) 
Gas rights 
Cedar Rapids 
East Koot. Power ....... 
Jamaica Ser. pref... 
Laurentide Power 
Mackay, 
Mexican Light, com. .... 
Mont. Pr., com... 
Montreal Teleg. (par $40) 
Ottawa L.H. P., com... 
De. 
Quebec Power, com. ..... 
South. Can. Pr., com. ...2. 
Ottawa Hull Pr., com.. 
Shawinigan Rights ...... 


Tractions— 


Barcelona (par $50) .... 
Brazilian, com. ...... 
De. 
Detroit Un. Rly. 
Duluth-Superior ... 
Illinois Traction, pref. 
Montreal Trams 
Ottawa Traction ........ 
Porto Rico Rlys., com.... 


Twin City, com. 


Winnipeg Elec., com. ... 
Do. pref. 
Trust and Loan— 
Central Canada ....... 


Landed (par $50) ..10+1 


Can. Permanent 
Colonial Invest. 
Hamilton 
Huron Erie 
Landed Banking ....... 


Montreal Loan (par 


National Trust 
Ontario Loan (par $50).. 
Real Estate Loan ....... 
Toronto Gen. Trusts .... 
Toronto Mtge. (par $50).1 
Union Trust 


arrears. 


Andes Pete 
Attendu Eng. 
Beacon 
Belding, pref. 
Brit. Amer. Oil (par $25) 
Can. Nor. Pr., com. ..... 
Can. Oil, 

Do. 
Cockshutt, pref. 


Continental Oil 1.00 


Dom. Eng. 
Dryden Power (no par).. 
East Engineering 
Eng. Elec., com. (no par) 
Good. Worts 
Illinois Power, pref. ..... 
Imperial 


Inter. Petroleum ........ 


Manitoba Power 
Newsprint Co. 
North Star Oil, (par $5) 
Do. 
Nor. Mex. Po., com. ..... 
N.S. Car, 
Page Hersey, com. (new) 
Do. pref. (new) ...... 
McColl Oil, com. 
Do. pref. 
Paton Mfg., com. 
Do. 
Power Corp. (no par) ... 
Pressed Metals 
Simpson, Robt., pref. .... 
St. Law. Pr. (no par) ... 
St. Maurice Pr. 
St. Maurice Valley ...... 
Toronto 
Un. Secs., com. 


Do. pref. 
Voleanic 


For Sturdiness 
and Dependability 


ODERN transportation being delegated increasingly the 
motor truck. Because its wonderful stamina, resistance 

the tremendous exactions which must imposed trucks the 
Gotfredson being chosen daily Canada’s business executives 
who can counted have searchingly appraised its value. 


Few Gotfredson Fleet 


Canada Malting Co. 


Imperial Oil Co, 
Kuntz Brewery 
Eaton Co. 
Shell Oil 
McColl Bros. 
City Windsor 


Walkerside Dairy Walkerville 
Windsor Ice Coal Co., 


Canadian Packing Co. 


Bescoby Cartage 
Phipher Bros. 


Wm. Woollatt Sons 
Walkerville 


Black 
Walter Lowney 


Gotfredson Corporation Limited 


Distributing Branches: 


HAMILTON, ONT. 
WINNIPEG, MAN. 
VANCOUVER, B.C. 


Factory Branches: 
MONTREAL, QUE. 


TORONTO, ONT. 


Sarna 


ORIGINAL 


Melachrino 
CIGARE 
One Cigarette Sold the World Over” 


. oe, 
BOS: + 
+ 


we 


Serving Vital Commercial 
Need, Honestly, 
and Economically 


Bearing mind that true 
credit based Character, 
Capacity, Capital. 


ad: 


Adequately 


The Mercantile Agency 


Offices Canada 


THE CURB MARKET 


ee 


UNLISTED SECURITIES 


Can. Machinery, com. 
Can. Westinghouse, com. ....... 
Cosgrave Brewery 
Cosmos Imp. Mills, COM, 
Dom. Power, pref. 
Farmers Dairy, Com. 
Dunlop Tire, pref. 
Greening Wire, pref. 
Gunns, pref. ....... 
King Edward Hotel, Deb. 
King Edward Hotel, Deb. B.... 
Loew’s Buffalo, pref. ..... 
Loew’s London, com, 
Pure Food, com. 
Mount Royal Hotel, pref. 
Nat. Grocers pfd. 
Nat. Grocers, COM. 


Capital Life 25% paid eeereeee 
Continental Life 20% Paid ... 
Cro 
Empire Life ...... 
Excelsior 29% Paid ...... 


Imperial Life 
Morarch Life 10% Paid ....... 
Mortgage Discount, pref. ...... 
Ontario Equitable 
Security Life 40% 
Sovereign Life, 25% 


Lincoln Transport Co. 


Leather 


Geo. White Sons 


Cabana Frere 
Baptiste Three Rivers 
Gurd Co. 

Reids Bus Service 
Dominion Express 


Canadian Metal Co. Toronto 


Fibre Boxes, Toronto 


Deluca Port Dalhousie 
Misner Jones 
Goodale 
Windsor Creamery Windsor 
Essex Development Co. 


Dore Lavoie 


Montreal Cartage 
United Auto Service Co, 


Wesgates Ice Cream Co. Henry Gatehouse Sons 


Welch Sons Toronto 
Williamson Lumber Co. 


Davies Co., 
Purity Iee Cream Co. 


Riggs Motor Sales Belleville 
Milling 


Universal Motor Sales 
Toronte Transportation 


Foreign Agencies 


ST. GEORGE WORKS 
LONDON, ENGLAND 
MELBOURNE, AUST. 


OTTAWA, ONT. 
SYDNEY, N.S. 
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THE FINANCIAL POST 
EXPECT BIG PROFITS 
Pulp and Paper FROM PAPER MILLS 


PAST GOSSIP 
LAURENTIDE STOCK 
CALLED NONSENSE 


President Says Merger Talk 
Without Any 
Foundation 


From Our Own Correspondent. 


ing the Laurentide Company, un- 
like most other annual meetings, us- 
ually holds something real interest 
for the shareholders; this year the 
statement George Chahoon, Jr., 
the president, that other interests 
had approached the company, either 
purchasing the property, 
chief item interest for many 
months rumors have been constantly 
circulating indicating that Lauren- 
tide was the midst merger ne- 
gotiations. Moreover, Mr. Chahoon 
also stated the press that his re- 
marks applied also the subsidiary. 
the Laurentide Power Company, 
well the parent company. Thus, 
all the gossip the past year has 
been proved without foundation. 

Mr. Chahoon stated that the com- 
pany was excellent condition and 
that the past year loss had been 
experienced through forest 
whilst the woods operations had been 
carried out highly satisfactory 
manner. When the time for the re- 
newal contracts comes round 
November next, the president had 
doubts that the company would get 
its fair share business that 
date. 

The appreciation the sharehold- 
ers the results which have been 
achieved was expressed vote 
thanks the directors and the man- 
agement. 

The statement the re- 
garding mergers naturally has some 
bearing the price the company’s 
shares. There are perhaps some 
shareholders who wish they had dis- 
posed their stock when touched 
108 and had boucht again 
present levels. Many these were 
firmly convinced that merger nego- 
tiations were taking place 
time the stock bounded upward. 

Sells Only Line 

But the other hand, taking into 
consideration the strong position oc- 
Laurentide. namely its sta- 
bilized earnings, its power subsidiary 
and finally the strength which but 
sheet, selling 108% more 
—the stock most certainlv not sell- 
ing out line compared with the 
evtremely optimistic levels establish- 
some the other stocks the 
newsprint group. 

Then again. the company occupies 
position the valley the 
St. Maurice River; and, while ne- 
have taken place during 
the year. yet there the possibility 
—some say the probability—that ne- 
gotiations will take place the fu- 


Rothermere Papers Make 
vestment New Anglo- 
Canadian Paper Mills 


The Laurentide 


Limited 


the annual meeting the 
Amalgamated Press (the 
mere papers) London, the chair- 
man, Sir George Sutton, made ref- 


erence the company’s investments 
pulp and paper Canada. 

said: 

“Owing the company’s large paper 
requirements your directors close 
touch with the paper-making industry. 
Leading authorities this industry view 
with concern the depletion the world’s 
pulpwood reserves brought about the 
present huge demands for newsprint and 
the large increase the production 
artificial silk. this account paper- 
making undertaking that owns large 
timber limits from which draw its 
pulpwood seemed your directors 
offer promising field for investment. 

“We, therefore, subscribed for 10,000 
per cent. preference shares $100 each 
the Anglo-Canadian Pulp and Paper 
Mills, new company formed with Lord 
Rothermere its president. Ten dollars 
per share have been paid and the bal- 
ance $90 per share payable instal- 
ments during 1927. The company has 
ample funds provide for these pay- 
ments. consideration subscribing 
for these preference shares shall re- 
ceive bonus 4,000 ordinary shares. 

The Anglo-Canadian Pulp and Paper 
Co. has acquired vast timber limits 
the north shore the St. Lawrence River. 
These limits cover area approxi- 
mately 2,237 square miles, 
quantity pulpwood them esti- 
mated sufficient produce 5,000,- 
000 tons paper, which equivalent 
years’ production the 
papermill. 

The preference shares will give satis- 
factory yield and the holding the or- 
dinary shares will ensure that par- 
ticipate the prosperity the new 
company.” 


Abitibi Power Paper Company 


Limited 


Head Office: Montreal Mills: Iroquois Falls, Ont. 


Manufacturers 


Ground Wood Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 


Atlantic Sugar Refineries 


LIMITED 


PORT ALFRED PULP 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Wayagamack’s Earnings 
Are Very High Level 


From Our Own Correspondent 


MONTREAL.—The common shares 
the Wayagamack Pulp and Paper Com- 
pany touching 100 reached their high- 
est level the past six years. The stock 
closely held and those who wish pur- 
chase have had bid up. view 
the company’s increased output 200 
tons newsprint daily during the pres- 
ent year, coupled with bettered earnings 
from its kraft mill, seems fairly ob- 
vious that dividends cannot far away, 
especially earned over per cent. 
its stock last year. 

Many guesses have been made 
just how much the company will earn 
during the current year. Perhaps the best 
estimates are those which take the 1925 
earnings $11.21 per share and then 
add this figure the bettered results 
which have been obtained 1926 through 
the improved markets for kraft pulp and 
paper; the latter must added the 
earnings from the 200 ton newsprint mill 
which has been turning out much 
newsprint possible since first start- 
operating the close 1925. From 
this, will seen that, while divi- 
dends are being paid, yet the earnings 
must running extremely high 
level indeed, and the earnings upon 
which the stock market always bases its 
estimates value. the meantime 
Wayagamack finding wider markets 
overseas for its kraft paper. 


Canadian Limited 
Largest Manufacturers Paperboard Canada 
Mills Montreal, P.Q., Ont., Frankford, Ont. 
HEAD OFFICE: Seigneurs Street MONTREAL 


MANUFACTURING 


ALL LINES WHITE AND PRINTS, SHEETINGS, 
SHIRTINGS, PILLOw CAMBRICS, DUCKS, 
Bacs, Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, TWINES, NARROW FABRICS 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 

IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


St. Maurice Valley 
Corporation 


Successors 
Belgo-Canadian Paper Company, Limited, 


Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited 
Three Rivers, P.Q. 


Cottons 


are Canadas 


Wabasso superior workmanship, unsurpassed me- 
chanical equipment and high standard manufac- 
ture make these cottons the equal any the world 
produces. 


complete line both white and coloured 
fine cottons, Hosiery, Warp, Magnet and 
Mercerised Cotton Yarns, Corset Fabrics, 
etc. Wacosilke, exclusive fabric, made 
from finest Wabasso combed yarns and 
Celanese Brand yarns. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, 


ENGINEERS, MANUFACTURERS and 
ERECTORS STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


ture. 

guesses and estimates have been made 
about the price which Lanrentide 
would sell amalgamate. “The con- 
census prevailing seems 
that this event the stock would 
worth some $115 share plus 
the interest its power 
subsidiary. This places sale value 
present the newsprint industry, 
abont $150 share. 

Those who thought 
stock durine the recent rise. probably 
found that there were other news- 
stocks selling price any 
more attractive than the Laurentide 
shares. The stock reflected 
the market movement its 
bouyancy. 


B.C. Lumber Exports 


Show Another Increase 

This should profitable year for 
Columbia, judging the report ex- 
ports for the first six months 1926, 
whigh established new high record for 
this period. all markets, from Jan- 
uary June 30, the province shipped 
feet lumber, compared 
with 263.911,823 feet the correspond- 
ing months last year, increase 
ver cent. 

The rehabilitation programme Japan 
and the larger volume new construc- 
tion the Atlantic Coast, was respon- 
sible for most the increase, while 
the other hand the paucity orders for 
railway ties from Egypt and India, the 
quietness construction California 
the industrial depression the 
United Kingdom account for 
crease exports those important 
markets. 

The detailed report, issued the Pa- 
cific Lumber Inspection Bureau C., 
shows that lumber shipments Japan 
increased from 29,778,446 feet the first 
half 1925, 86,597,552 feet 
same period for 1926; Atlantic Coast, 
from 128,334,898 217,021,345; Australia, 
12.188,343 16.209.878; South Africa, 
2,789,740 8,715,092; New Zealand, 
6,809,672; West Indies, 
2.737,228 this year, against none last 
year. The largest decrease was marked 
the United Kingdom and continent, 
which market bought only 15,081,401 feet 
this year, compared with 
feet last year. California also registered 
considerable decline, having bought 7,- 
871,344 feet, against 17,730,240 feet 
last year. There was little differ- 
ence the exports other markets. 

Preliminary reports production, new 
business and shipments British Co- 
lumbia mills since the beginning the 
year and including August 21, con- 
trast very favorably with the correspond- 
ing period last year and there are 
many favorable signs show that the 
volume business transacted for 1926 
will show increment over 1925. 


Brompton’s New Machine 
Operate Over Capacity 
Prom Our Own 

While the new news- 
print machine the Brompton Pulp and 
Paper Company has rated capacity 
110 tons daily, yet, like those the 
new addition the Belgo Canadian mill, 
Brompton’s will produce paper with 
width 234 inches and when tuned 
will turn out speed 1,200 feet 
per minute. Thus, should possible 
obtain 120 tons daily from the new mill. 
From this rate production, based upon 
additional earnings only $10 ton, 
Brompton should able increase its 
earnings around $350,000 annually 
through the new mill. 

also making other addi- 
tions its property. new bleaching 
plant being installed the Groveton 
mill tons daily capacity replace 
the old plant which had capacity 
tons only. East Angus, the existing 
sulphate mill which was housed 
wooden building being replaced one 
steel and brick construction and new 
digester being the equipment. 

Thus, while the company’s profits show 
increase this year, the earnings should 
still further augmented 1927. 
Brompton’s expansion the future might 
include the development some its 
waterpowers which owns 15,000 
horsepower the St. Francis River; 
these might eventually developed 
supply portion the power require- 
ments the mills. 


Perhaps Another Mill 
for Northern Manitoba 
From Our Own Correspondent. 
MONTREAL. Preliminary steps 
have been taken Eastern financial in- 
terests toward establishing second large 
pulp and paper mill Northern Man- 
itoba; the project involves expendi- 
ture some $15,000,000. Before the de- 
velopment assured, certain transporta- 
tion difficulties will have elimin- 
ated; the meantime, engineers are 
present engaged spying out the possi- 
bilities the territory which has been 
selected site for the development. 
understood that both the Canadian Pa- 
cific and the Canadian National Railways 
have been approached those behind the 
project with view obtaining rail- 
way facilities, but neither road has taken 
definite action pending the report 
engineers. 


Annual Capacity: 150,000 Tons Groundwood 
Pulp. Mills Chicoutimi and Val Jalbert, P.Q. 


e 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 


“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


ROYAL RECORD 
Canadian-made Paper regal quality 
for every purpose 
where the printed message 
must reflect 
character, stability and dignity 
the 


Ask your knows 


SMITH PAPER LIMITED 


LAKE THE WOODS MILLING 
Makers FIVE ROSES FLOUR 


Mills Montreal, Brantford, Keewatin, Portage 
Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY. 


President and Managing Director: Manager: 
FRANK MEIGHEN, C.M.G. HUTCHISON. 


Directors: 
BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, K.C.M.G. 
GEO. HASTINGS, WALTER MOLSON, REFORD, ABNER KINGMAN, 
Secretary, HUTCHISON; Treasurer, McNALLY; Asst. Treasurer, 
McMILLAN. 


International Paper Grows 


Lyall Sons 


Construction 
Company, Limited 


Toronto Montreal Ottawa 


roduces Honey 
more machines all; while work involves expenditure brings the value $35,000 
argest $149,000. The work comprises extensions| doubling last year’s output. Most 
the finishing room, new machine| honey produced the districts 
room, beater room and shipping room. Lethbridge, Coaldale and Stirling. 


their total production 353,880 tons 


Brompton Adds Director Extend Canada Paper Plant 


MONTREAL.—At meeting the di- 
rectors the Brompton Pulp and Paper 
Company, Steel was elected di- 
rector the company. Mr. Steel 
partner the Dominion Securities Cor- 
poration and also the manager its 
Montreal office. 
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Public Utilit 


CANADIAN 
LIGHT, HEAT AND 
Earnings for July, 1925 
for July, 1926 
from 


ELECTRIC 
192 


Total gross earn. 
Wk, ex., etc. 


287,6 


Gross Earn. 
from July 
July, 1926 $945,4 


Ager. Net Earn. 
from ist July 


xDecrease. 
JAMAICA PUB 
July— 
Gross 
Earn, 


Earnings 
Surplus After Charges 
Can. Western 
19% 

January $163 
February 171 
148 
April 
61, 
June 
34, 


Jan. July $714, 


Monterey Rai 

une 26— Gro: 
and Sew. 65, 


Ager. Earn. from 
1926, 
June, 1926 $588, 
tIncluding provision 


— 
| 
| 
1925 
MONTREAL.—Total woodlands owned 
and leased International Paper Com- 
pany Canada and the United States 
now total 19,409 square miles. Raw ma- 
terial from these reserves was used 
feed paper machines which the com- 
pany operated 1925 for the manufac- 
ture newsprint. The size and out- 
put these machines demons 


any 
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of the 
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Public Utilities 


RAFFIC GAINS 


ELECTRIC LINES 
BEST CANADA 


Increases Better Than Are 
Being Shown 
States 


Business Canadian electric rail- 
way systems showing increase 
which not substantial, but 
must regarded distinctly satis- 
factory holders their securities. 
For the seven months ending July, 
the increases number revenue 
passengers carried were from 2.46 


cent. What more, the improve- 
ment the Canadian 
1926 followed small improvement 
throughout the whole 1925 shown 
.19 per cent., whereas all svstems 
the United States and Canada dur- 
ing 1925 showed decrease pas- 
sengers carried .37 per cent. 
Gains July Near Per Cent. 


For the month July the increase 
revenue passengers carried the 
seven Canadian 
was 5.66 per cent, being higher than 
for any the 
groups into which the 
the United States are divided. The 
average for all the systems reporting 
for the month was increase 
1.48 per cent., decreases being shown 
three New England 
states, Northwestern states, and Pa- 
cific coast states—while increases 
were shown states east the 
Mississippi and the southwestern 

The improvement the electric 
railway industry whole 
July regarded very satisfactory 


view the fact that there was 
slight decrease shown for July 


1925. 


The marked increase the Can- 
adian electric systems not only im- 
portant its bearing earnings 
but indication the improve- 
re- 


ment general conditions 
flected street railwav traffic 


Per cent. change number revenue pas- 
sengers carried 212 electric railways com- 


pared with preceding year. 
All Canadian 


1925 Companies Companies 
Bee D2.14 D1.98 
D0.44 D1.23 

11.08 11.83 
12.50 14.28 
November ...... 13.03 14.26 
Totals D0.37 10.19 

All Canadian 

1926 Comp’ nies Comp’nies 
Feb. (209 Co.’s) .......... 11.15 13.88 
Mar. (209 Co.'s) ......... 12.29 14.38 
Apl. (209 11.93 16.36 
May (208 11.73 15.57 
June (207 Co.’s) 11.83 13.81 
July (176 Co.’s) ......... 11.48 15.66 


Subsidiary’s Expansion 
Shows Smelter’s Growth 
MONTREAL. The 


present plant. Such work will give em- 
ployment approximately 600 men dur- 
the next two years. The work will 


60,000 horsepower, situated one mile be- 
Lower Bonnington Falls 
River. Work will begin almost 
immediately, soon low water permits 
the coffer dam. The 
project, course, 
parent company requires more power 
its operations and this substantiates the 
general expectation further large min- 
ing the parent company. 


Public Utility Earnings 


CANADIAN WESTERN NATURAL 
LIGHT, HEAT AND POWER CO., LTD. 
Earnings for July, 1925 ........... $34,097.00 
_Earnings for July, 1926 43,725.00 

$714,409.C0 


2 926 
Total gross earn. $945,452 $998,343 52,891 


ELECTRIC RAILWAY COMPANY 
1925 


Ager. Gross Earn. 
from ist July 
Sist July, 1926 $945,452 


Ager. Net 
from July 


$998,343 52,891 


$264,558 x$23,082 


At $4.85 to ¢ £59,307 £ 54,548 £ 4,759 
JAMAICA PUBLIC SERVICE 
1925 
Surp. After Charges 15,049 12,825 
1926 1925 
Earnings ............ 642,390 600,017 
urplus After Charges 169,789 125,934 
Can. Western Natural Gas 
1925 1926 Change 
$163,953 25,510 
44,829 
14,519 


Earn. from 1st 


$616,825—$97,584 


Monterey 


June 30, 1926— Gross Sur 
ater and Sew. 65,766 28,643 
$306,065 $276,966 $29,099 
Ager. Earn. from 
Ist Jan. 1926, 
80th June, 1926 $588,891 $554,246 $34,645 


xDeficit, 


tIncludin ro isi 
provision for renewals and obso- 


for 


West Kootenay 
Power and Light Co., subsidiary the 
Consolidated Mining and Smelting Co., 
will expend $3,000,000 extensions its 


consist hydraulic development 


indicates that the 


How Australia Has 
Solved Radio Mess 


The radio situation has been 
satisfactorily met Australia. 

There the receiver rather 
than the broadcaster pays for 
the entertainment and news 
furnished over the air. 

Every owner receiving 
set pays annual license fee 


$6. this sum the govérn- 
ment keeps and the remain- 
der divided among the broad- 
casting stations. 

The Guardian allotted $60,- 
000 year operate its sta- 


tion. All political propaganda 
barred, the broadcasts being 
limited news, market and 
weather reports, and entertain- 
ment.. 


BRAZILIAN BUYING 
COMES FROM BELGIUM 


Continental Investment Trusts 
Said Continuing Their 
Big Purchases 


Toronto once held Brazilian 
Traction. Then Montreal and later Bel- 
gian interests came in. Stock has risen 
new heights, almost touching 120 this 
week. Many the older holders sold, 
taking long profits while buying for 
big Belgium Trust, “Sidros,” went on. 

Other trusts across the sea have been 
accumulating Brazilian. Cellulose Hold- 
ings Corporation, affiliated with Sidros 
—the Société Internationale d’Energie 
Hydro Electrique—has also bought heav- 
ily recent months. 

The primary purpose this huge ac- 
cumulation securities not quite 
clear, but said that the Loewenstein 
interests usually accumulate with the 
ultimate object view, and 
asserted, too, that they never make 
mistake their selections. The sharp 
brought the preferred the fore. The 
preferred sold 106 yesterday, and 
was fairly active around that figure. 
The common approaching point 
where the convertible feature the 
preferred may come into play, and 
was said that number brokers were 
definitely advising the purchase pre- 
ferred for the specific purpose even- 
tually exchanging for common, 
provided that 11-10 shares preferred 
may exchanged any time for one 
share common; other words, six 
shares preferred may exchanged 
for five common. Prevailing price 
levels not warrant conversion, but 
many shareholders are satisfied wait 
view the higher dividend return 
the preferred, six per cent. against five 
the common. 

interesting report has reached 
Canada from London that the Belgian 
syndicate, which reference has been 
made recently, credited with having 
purchased the market practically one- 
half the capital stock the company 
during the past few months. Whether 
this buying was done for European ac- 
count whether interests the United 
States were buying into the company, 
not yet apparent. There even 
rumor that the American Foreign Power 
Corporation, which through subsidiary 
has been heavy purchaser certain 
power securities the 
United States, has cast its eyes Bra- 
zilian Traction enterprise with 
big future. 

any event, the keen interest that 
has been manifest Brazilian Traction, 
market security and operating 
corporation, shows signs abating, 
and the buying recently was 
ture that in- 
vestor and speculator alike. From sev- 
eral directions come reports future 
connection with the 
company would appear indicate 
that the anticipation dividend in- 
crease from per cent., early next 
year, does not begin tell the whole 


story. 


Constructive Developments 
Quebec Power Soon? 
From Our Own Correspondent 
breaking new 
high ground the shares the Quebec 
Power Company simply reflection, 
course, the industrial developments 
which are taking place and around 
the city Quebec. Chief among these 
developments, course, are the various 
pulp and paper mill projects the envir- 
ons the city. Doubtless some this 
business will handled Shawinigan, 
the parent company, but also propor- 
tion will probably the Quebec 
Power Company and the rise the stock 
has naturally brought the thought into 
the minds investors that further ex- 
pansions the power field might un- 
dertaken with new financing through 
issue stock the present shareholders. 
this so, the issue such stock would 
mean valuable rights for shareholders. 
seems practically certain that constructive 
developments must pending for the 
company when the demand for stock 


Northwestern Utilities 
Increases Customers 
Our Own Correspondent 
MONTREAL.—The Northwestern Util- 
ities still continue show good in- 
creases the number customers con- 
nected. the end last July there 
was increase approximately per 
cent. the number customers served, 
compared with the same period the 
preceding year. The gross earnings 
the company for the seven months’ pe- 
riod ending July 31, 1926, show in- 
crease 8.8 per cent., and the met earn- 
ings show increase 6.7 per cent., 
compared with the first seven months 
1925, The earnings figures are shown 
elsewhere this issue. 


East Kootenay Starts 

MONTREAL.—Preliminary work has 
commenced the new 6,700 horsepower 
steam auxiliary plant which the East 
Power Company erecting 
take care its peak-power require- 
ments. Active construction work 
commence shortly. 


Power Lines Grow Quebec 


From the beginning the present year 
the 15th August, over 4,000 miles 
the Public Service Commission Quebec 
Province, compared with less than 
1,800 miles the corresponding eight 
months last year. Not only the mile- 
age the line much higher, but the volt- 
age unprecedented. 


CALGARY POWER 
READY BUILD 
BANFF RESERVOIR 


Would Cost Million But 
Present License 
Withheld 


Staff Editor. 

CALGARY.—The Calgary Power 
Company, now operating hydro plants 
the Bow river and supplying whole- 
sale power the city Calgary, 
still ready proceed with the con- 
struction power reservoir the 
valley the Spray Lakes, southeast 
Banff. 


there would mean expenditure 
more than one million dollars and 
great augmentation water supply 
for the plants the Bow River 
the winter months—a period during 
which they are hard put supply 
present needs. 


These facts were made known 
Gaherty, Montreal, manag- 
ing director the Calgary Power 
Company, who Calgary busi- 
ness. making the announcement, 
Mr. Gaherty made clear that 
wanted dispel the impression 
given newspaper report, the 
effect that the company cannot now 
proceed with Spray development. 

will remembered that the com- 
pany first applied the Dominion gov- 
ernment for license develop Spray 
power six years ago. 


Province Holds 


Agitation led the Province Alberta 
apply for license. The Dominion 
government took the stand that Alberta 
should have priority, but demanded that 
the province, just individual 
company, should demonstrate its good 
faith and ability carry out proposed 
development. 

According the Ottawa officials, the 
province has failed this the 


{ 
present, therefore, license has been 


withheld. 

Ottawa officials have stated from time 
time that under the laws Canada 
they cannot grant the province license 
order that they may “deal” with it. 


Delay Loses Business 

The company’s application still be- 
fore the department Ottawa and they 
are prepared demonstrate ability 
carry out the proposed development. 
long has the company been delayed 
their application that respective busi- 
ness has slipped away. The City Ed- 
monton has installed additional steam 
plant equipment and the East Kootenay 
Power Co., with hydro development 
Elko, has augmented its plant with 
steam auxiliary. the full Spray Lakes 
development had gone through there 
little doubt that the East Kootenay Co. 


would have been customer the Cal- 


gary Power Co. 
Big Cost Project 

The full development the Spray pro- 
ject would call for expenditure 
between three and one-half and four mil- 
lions dollars, calling for carrying 
charges $300,000 annually. Substantial 
additional business necessary meet 
this charge and the company does not 
feel could undertake the full develop- 
ment present. 

Mr. Gaherty intimates that the full de- 
velopment the project the ultimate 
aim the company. 

Meanwhile the company has built 
small line carry power High River 
and expected that the supply will 
start about Dec. Nothing further has 
been done respect the proposed line 
north Red Deer and other towns. 


West Kootenay Power Grows 

NELSON.—Announcement third 
big development the West Kootenay 
Power and Light Co, cost $300,000, 
was made Campbell, general man- 
ager that company. This will the 
hydraulic development 60,000 h.p., one 
mile down the Kootenay River from the 
Lower Bonnington Falls, and work will 
started immediately. 


Brazilian Price Needs Per Cent. 


writer Stock Exchange Gazette, 
London, says: “As for Brazilian Traction, 
think those who sold 123 were not 
merely right, but lucky. The share has 
been discovered, the stuff there jus- 
tify the price, and there may even 


melon cut, but read years, melon! the Bank Montreal have made new 


Progress 


OUND business 
ciples and policy 
gradual expansion have 

marked the steady growth 

this Bank for over fifty years. 


Today, one the largest 
and strongest banks the 
world, serves every phase 
business and private 
life home, and tak- 
ing leading part the 
expansion trade 
foreign 


The Royal Bank 
Canada 


high market levels simply another indi- 
cation the general expectation 
continuance the improved business 
which has been experienced during 1926. 

The Bank Montreal not alone 
the rise. Practically all the bank stocks 
have been moving upward and the market 
appreciation this group securities 
perhaps one the best indications 
there fair weather ahead for Canadian 
business whole. 


melon, before there the equival- 
ent least per cent. dividend, which 
needed justify the present price. The 
long letters from Canada tell nothing 
that did not know. much prefer 
Brazil Traction 122, all the same, 
Barcelona. 


Montreal Shares 
MONTREAL.—The fact that the shares 


What’s Wrong With 


Secretaries 


“Those awful waits while 
chats over the phone.” 
“Nothing doing till and 
then two days’ work.” 

“No one else can read 


“Hours wasted while he’s 
conference.” 

10% secretary and 
90% slave note- 
book.” 

Yes, mind staying 
“Cold notes are madden- 
ing.” 

“He talks fast 
getting cramp 
soon.” 


enough! show him 
thie trial offer right now. 


over ten years, 


PECK, 


Sales Manager, Maple Leaf Milling Company, Ltd., 
who has been enthusiastic Dictaphone user for 


Wrong With 


Executives Say:— 
the ‘ring and wait’ 


“If she could only take 

“She can’t help with 
other things.” 

“If could only dictate 
while it’s fresh 
mind.” 

“Out sick, letters 
have wait.” 


“Pshaw! she’s gone. 


had all this clear 
mind last night.” 

“She can’t get out all 

she’s taken.” 


forced cut dicta- 
tion short.” 


That’s enough! send int 
coupon below general 
principles. 


Shorthand held his Correspondence 


How much greater freedom does executive enjoy with The 
Dictaphone than with old-fashioned, round about 
shorthand dictation? 


Read Mr. Peck’s experi- 
ence and note our coupon 


offer. 


transcribed and sent out without 
risk inaccuracies such fre- 
quently result from last minute 
shorthand dictation. 


CAN dictate letters any 
hour the day evening,” 
says Mr. Peck, who—in common 
with many other executives 
considers this one the out- 
standing advantages The 
Dictaphone. Sales Manager 
for the Maple Leaf Milling 
Company, Ltd., Mr. Peck must 
contend daily with many inter- 
ruptions; but The Dictaphone 
his elbow—he makes the most 
every free moment, without 
requiring his secretary wait 
his desk. 


Instead detaching her from 
more important duties and keep- 
ing her overtime (when 
called unexpectedly out 
town), merely empties his 
desk into The Dictaphone before 
and the next day dur- 
ing his absence his letters are 


The Dictaphone. 


**Reg. 


Miss Mr. 


* 


and double your ability get things done 


Peck’s Secretary, likes The 
Dictaphone much that she 
calls “the King modern time 
savers.” But, common with 
many women who have practiced 
shorthand, she was apprehensive 
about The Dictaphone until she 
consented give trial. 


Then she soon discovered that, 
besides saving her time and con- 
serving the nervous energy which 
shorthand wastes, The Dicta- 
phone gave her chance prove 
her abilities other directions, 
—with profit herself and 
her employer. 


Other executives and secretar- 
ies the thousand tell similar 
experiences with The Dicta- 
phone, but nobody who 


skeptical need accept WITH 
their The YOUR 
Mr. Peck’s Secretary, who quotes the old Chinese our expense. Dictaphone Sales 
express her opinion secretaries who cling Corp. Ltd. 
shorthand for fear they may not succeed with coupon. Melinda Street 


Toronto 
CRAYSTON, 
Manager for Canada 
want read what leading 
executives secretaries say about 
increasing their ability with The Dicta- 
phone. Mail FREE copy your booklet, 
Wrong With Shorthand?” 
Executive 


Please notify your nearest office lend New 
Model understand that this loan involves 
expense obligation. 
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CANADIAN WOOLLENS’ OUTLOOK 


the annual meeting Canadian 
Woollens, Dawson, president, drew 
attention the fact that, although 


Though the 


ducts the gold fields. 
Noranda mines have available the neces- 
sary power ahead with the refining, 
still undeveloped, while the Sague- 


Continue Their Gain 


TWIN CITY WILL 


Say Spanish River’s 


NOT ASK HIGHER Output Will Climb Fourteen per cent. more ordinary \ife nay power available already profits had not been expectations, 
Tons Day insurance was purchased last month in| the operation the refinery the liquid position the company had 
RATE PRESENT than August 1925, much delay. Should the full plans improved considerably during past 
ing report just published carried out, Canadian National and was quite hopeful for the 

Life Insurance Sales Research ways will asked construct future. 


The story was circulated this week 
that the alterations planned Span- 
ish River Pulp Paper Mills Sault 
Ste. Marie, will increase the output 
its plant tons per day. 
The new development cost nearly 
three quarters million dollars, 
said, and should completed 
June next year, present plans 
mature. said the company have 
decided proceed with steam in- 
stallation instead banking their 
hopes future supplies hydro- 


During the 


cut from their main transcontinental line 
east Amos the Saguenay district. Morrow Screw Bonds Reduced 


understood that engineers, both the John Morrow Screw and Nut Com- 
railways and interests closely connect- pany’s first mortgage bond indebtedness 
with the development the Lake reduced another $25,000 pur- 
John and Saguenay districts, have bonds for sinking fund Sep- 
studying the matter, and that their tember 27. Tenders have been asked for 
will materialize the next session take the $25,000 accumu- 
ated. 


Hartford, Connecticut. 
month $36,010,000 new business was 
delivered and paid for companies 
having force per cent. the total 
business Canada. This increase 
$4,286,000 over the sales last 
August. The report includes the pro- 
duction new paid-for business, exclu- 
sive revivals, increases, dividend ad- 
ditions, reinsurance from other compan- 
ies, and group insurance. 

Every province shares the general 
gain. Saskatchewan and New Brunswick 
lead with gains and per cent. 


Willing Test Present Rate 
Before Filing Increase 
Request 


Twin City net. earnings are only 
sufficiert warrant payment the 
per cent. per annum. 

The position with regard Twin 
City common stock that the Rail- 


Lecturer Account 


significant 
“Methods 
that “Labor 
linked together for 
constant 
uct. One the infl 


the legislature. 


BOND MOVEMENTS THE WEEK 
Week Ending September 


proper return the several these boilers thet they which shows per cent. Rubber 1946 5.95 101 102 100% 101% 100% 100% more 
tion. They decided upon will capable burning pulverized Toronto, which shows per Cedar Rapids 1958 5.02 99% 101% 98% 99% 
six tickets for with the the first eight months the year Montreal Trams 1955 5.44 92% tems each which 
six tickets for 40c., with the ers heat the new turbine genera sales are $28,440,000 ahead the sales Mtge 1941 5.29 94% 98% 97% which 
(subject some adjustments power for eight new grinders which year, per cent. increase. The gen- 1951 5.98 98% 100% 91% 100 100% 100 which wage 
the City St. Paul are expected provide the mill gain for the first eight months 4.56 104.95 108.80 104.65 103.20 103.65 103.50 103.75 103.20 may the class 
cent. return the valuation. ments have not been confirme chewan per cent. 105.10 106.80 103.65 104.40 104.25 104.40 
luati ici crease. Ontario and Quebec show gains 1934 5.00 104.80 103.20 104.10 102.70 103.20 103.20 103.00 Vancouver Needs $850,000 that 
Do., Renewal ..... 1927 4.90 101.70 101.75 100.00 100.70 100.50 100.55 100.20 ancouver City expected class labor, such 
cient provide pay 700 tons per day. cities for the eight months with ‘Refund 1928 4.90 100.45 102.00 102.60 102.45 102.60 102.20 issue bonds authorized the most suitable all 
rate per cent. per annum, leav- last year. 4.87 102.95 100.15 102.20 101.15 101.55 101.85 101.65 101.80 July. The provincial last overhead tha 
ing the company reasonable mar- The ation The gain the twelve months Do. 1944 4.80 97.65 96.20 97.15 95.80 96.40 96.25 96.60 some refunding this will through reduction 
gin over and above that buffer. August 31, 1926, over the preceding 1946 4.80 96.50 96.65 96.30 96.20 96.20 probably issuing operation. any 
Since the new rates fare were Business months the’same cumu- 
due principally, the officials think, (Continued from page 
owned motor cars, and not any made tax reduction his leading topic. emica 
for the number 


tent the higher rate fare. 
Rate Likely Continued 

Under these circumstances, the net 
earnings have only just been enough 
warrant the payment 
the rate per cent. per an- 
num. This rate considered 
continue for an_ time; 
though, course, subject, tem- 
porarily, any further falling off 
there may passenger traffic. 
The company has, however, the right 
back the Railroad and Ware- 
house Commission and ask for fur- 
ther increase the rates fare, 
provided experience shows that the 
existing rates are not sufficient 
realize the per cent. return the 
valuations. the duty the 
commission under the statutes 
make such revisions the rates 
fare from time time circum- 
stances warrant. is, however, un- 
likely that the company will make ap- 
plication the Commission for 
higher rates until there has elapsed 
sufficiently long period 
oughly test the effect the current 
rates. 


FEET UNDER SAME 
TABLE, WEST AND 
EAST FACE FACTS 


(Continued from page 
the annual meeting the Dominion 
Mortgage and Investments Associa- 
tion. Representing assets more 
than $1,850,000,000 these trust, loan 
and insurance. 
through the statements policy 
the officers their association, their 
interest the sound financ- 
ing agricultural development and 
urban improvement throughout the 
country. 

Denies Shortage Funds 

the presidential address George 
Smith, general manager the 
Canada Permanent Mortgage Cor- 
poration, frankly 
credit from the standpoint the pub- 
lic and the loaning institutions. 
declared that the demand for govern- 
ment-backed rural credits Canada 
had arisen from misconception 
state credit schemes abroad. was 
evidently accepted that there was 
shortage funds available for loans 
disinclination lend for long 
terms. Mr. Smith emphatically de- 
nied that there was either shortage 
funds evasion duty to- 
wards the borrowers the part 
the loaning institutions. there had 
been any grounds for this belief 
had been the result war conditions 
when the mortgage loaning institu- 
tions, like all other cor- 
porations, had for the time being, 
placed their resources the services 
the government the common in- 
terest. 

far competition govern- 
ment-aided credits was concerned Mr. 
Smith frankly stated that the private 
institutions had nothing object 
long the companies were not 
placed disadvantage regards 
taxation and other operating condi- 
tions. the same time pointed 
out the dangers paternalistic pro- 
grams, which economic weakness- 
were merely overcome the ex- 
pense the tax-paying public. 

Longer “First” Mortgages 

The point was also clearly made 
President Smith that legislation 
passed some the provinces 
had already undermined mortgage 
security the extent that “first 
mortgage” was such name only, 
being subjected various prior gov- 
claims the extent that 

best could only regarded 
morgage. 


UNLISTED BONDS 


Belge Can. Paper 1943 

Bell Telephone 1955 ....,. 

Can. National 1954 ... 101% 
Calgary Brewing 1942 ..... 


Can, Steamship Lines 1942.104% 
Can. Pacific Rly. 1934 .... 


Rly, 444% 1944 ... 935% 

Dom. 1949 ......... 106% 
Price 1966 .......... 102% 


Brewery 1951 ... 
Smith Paper, 1941 .... 
Power 1946 .... 100 


Prov. of. Ontario 1948 ..... 101% 
Ontario Pulp ......... 106% 
Power 1958......... 1087 
Elec. 1964 ..... 
Maurice ‘Power 1958.. 107% 
Jam. Pub. Service 102 


Span. River 1941 ....... 106 


Were Larger Year 


MONTREAL.—While the exports 
chemical pulps during the month Au- 
gust shows some declines from the pre- 
ceeding month and from August last 
year, yet, order gauge the trend 
the chemical pulp industry whole, 
the exports over longer period time 
must 

Thus, satisfactory note that 
the exports sulphate, bleached and un- 
bleached sulphite and mechanical pulp 
have all the last twelve 
months. During the year, the exports 
raw pulpwood also show slight decline. 


The export figures for the year follow. 
Sulphate 


got real applause and the Liberals 
came back strong. 

There lesson this for the 
provincial and municipal leaders. Eco- 
nomical administration, reduced ex- 
penditures and lower taxation are to- 
day the chief demands all classes 
Canada, and particularly the 
farmers and workers. 

Citizens want spend the money 
they have earned themselves rather 
wastefully. But there are two phases 
the taxation problem that must 
remedied, especially Ottawa, before 
can have national stability and 


ending— 100 Ibs Value 
ugust, 2,846,626 8,717,645 
Robb budget made thousands Sulphite 
small taxpayers happy, and from 
the way they talked about it, 
must have been important Sulphate 
actor many constituency. The 
posed higher taxation upon the men Pulp 
who have built and are building months ending— 
businesses, thus placing them and August, $11,528,912 
gust, 1925 6,299,117 9,269,489 
Canadian industry disadvantage Pulpwood. 
ada. This, the politicians described August, 1925 13,991,467 


tax rich men’s money. the 
supposedly rich men spent this money 
extravagant living, then the tax- 
ation would fully justified. some 
cases, undoubtedly they do; there are 
some flagrant cases but they are very 
few. The great majority, perhaps 
per cent. Canadian capitalists, are 
self-made men. They have made their 
money saving and re-investing 
their industries. has been this 
way that Canadian businesses have 
been built up. The present Canadian 
continues, they will, course, cur- 
tail and withdraw their efforts and 
money from Canadian enterprises. 
Mr. Robb knows this, and Mr. Dun- 
ning should investigate for himself. 


ANOTHER phase our present 

taxation its effect 
emigration Canadians and the in- 
flux settlers. Merchants must add 
the high taxations the cost 
goods they sell, making Canada 
expensive country live in. Sir 
Clifford Sifton just back from Europe 
supports the campaign The Financial 
Post has been carrying for reduced 
taxation and puts right Mr. 


Further Big Developments 
Coming Lake St. John 
From Our Own Correspondent. 

MONTREAL.—Concurrent with the an- 
nouncement that the Duke interests have 
decided start without delay the har- 
nessing the power resources the 
Chute Caron, learned that con- 
struction smelter the vicinity 
the Saguenay will started next spring. 
The information the effect that this 
smelter will utilized especially for zinc. 
connection with the smelting plant 
refinery will also operated, where some 
the ores the northwestern gold 

fields the province will handled. 
For the present the smelting plants 
the Noranda mines Rouyn will only 
perform the preliminary process, and 
not complete the refining the pro- 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


King, covering 
“Now that Mr. King power 
should have general overhaul- ortgage Loans 
ing government expenditure, Real Estate and Investment 
great Registrar and Transfer Agents 
reduction expenditures 
Safety Deposit Vaults 
administrator, wou safe bet- EAS 
ting that were made National TRUST 
Economic Dictator could within Head 
six months cut $100,000,000 from Do- 
twelve months increase the income 
for personal use every head MONTREAL—138 St. James 


family Canada over $50 year. 


NEW ISSUE 


Canadian Pacific Railway 
Company 
20-Year 414% Collateral Trust Gold Bonds 


Dated September 1926 Due September Ist, 1946 


Principal and interest payable the BANK 
MONTREAL, Montreal Toronto the 
AGENCY, BANK MONTREAL, New York. 


Coupon bonds denominations $1,000 and $500, registerable 
principal and interchangeable with fully registered bonds. 


PRICE: and accrued interest, New York funds, 
yielding over 4.77% 


APPLICATIONS WILL RECEIVED THE 


BANK MONTREAL 


ANY ITS BRANCHES 


$600,000 


Manufacturers Finance Corporation, Limited 


Under the Laws the Dominion Canada) 


Collateral Trust Gold Bonds 


COLLATERAL INSURED AGAINST ALL LOSS 


Series issued under trust indenture, dated June ist, 
Dated June Maturing June 1927 1936, both 


Interest payable June Ist and December Canadian United States gold coin, 
option. Principal payable the Trusts and Company, Limited, Toronto, Canada, the principal office 
the United States Mortgage and Trust Company, New York City, Canadian United States gold coin, the 
redemption and the date maturity, but not 


Bonds coupon form the denominations $100, $500 and $1,000, registerable 
TRUSTEE: The and Limited, Canada. 


Insured Security 
Payment principal and interest the collateral 


posited with trustee security 
this issue bonds insured (guaranteed) the London and Provincial Marine and 
Insurance Company, Limited, London, (Inc. 1860). 


Following summary the accompanying letter from Hon. McDonald, President the 
Corporation: 
HISTORY AND BUSINESS: The Manufacturers Finance Corporation, Limit 
Toronto, June, 1923, with paid-up capital approximately $20,000, and has 
additional capital and the reinvestment earnings net worth (January 
and regularly paying full dividends upon its outstanding Cumulative Participating 
referre ock. 


The principal business the Corporation specialized form com 
menting the Commercial Banking System Canada. acts 
Manufacturers and Dealers selling the instalment plan, purchasing instalment lien obligations 
arising from the sale nationally marketed products stable value. Obligations 
the year ending 1923 (year organization) amounted $49,104.13; and $1,508,290 for the 
January 31, 1926 (13 months; year ending changed from December January 

st). 

SECURITY AND ASSETS: These bonds are primarily secured the direc 
facturers Finance Corporation, Limited. The net assets the 

ess expense this financing), against this issue $600,000 tim 


The security and safeguards behind these bonds may summarized follows: 


(1) The obligation the corporation with net assets 442, 


(2) Deposit with and assignment the trustee $125 instalment 
each $100 bonds issued. All notes are chattel mortgages 
assuring first liens the articles sold until for them 
completed. 


The personal worth the individual purchasers the verage 
loan outstanding being only approximately $300 insures 


(4) Endorsement all lien notes the manufacturer dealer. 
ments are “with recourse,” that the endorser fully 


(5) Full insurance coverage against fire and theft. 


(6) PAYMENT PRINCIPAL AND INTEREST ALL LIEN NOTES DEPOSITED 
WITH THE TRUSTEE FOR THIS ISSUE INSURED 
AGAINST EVERY LOSS THE LONDON PROVINCIAL MARINE 
GENERAL INSURANCE COMPANY LONDON, ENGLAND. THIS COMPANY 
WAS INCORPORATED 1860, AND NOW OVER YEARS OLD. 


EARNINGS: The net earnings for the fiscal year ending 
this financing. 
per ave been paid since issuance. Preferred Stock paid for July 


MANAGEMENT: The management the Cor 
poration remains have 
stage prosperity. and irectors 
are financially interested the Company through substantial investment 


PURPOSE ISSUE: The proceeds 


The books and accounts the Corporation have been regularly 
Martin Co., Chartered Accountants. All legal matters connected with 
approved Messrs. Nasmith Fennell, Counsel, Toronto, Canada. 


Par and Interest, yield 


Orders May Telephoned elegraphed Our Expense. 
Descriptive Circular Upon 


Breed, Elliott Harrison Housser, Wood Co. 


Dime Bank Building Limited 
Detroit Royal Bank 


The statements this announcement are not 


Day Hour 
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which the workman 
for certain number_ 
rate per hour. 
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most widely used larg 
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piece rate plan that 
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cesses within given 
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tends increase the 
the rate overhead 
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rect labor costs. The 
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per cent. the time 
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24, September 24, 1926 


Many Different Plans 
for Paying Wages; All 


versity 

Accounting, and Director Accounting Studies, 
significant that the subject 
Wage Payment” and 
that “Labor Incentives” should 
together for discussion. There 
constant struggle between capital 
labor the rightful share 
the proceeds from the prod- 
One the influences that tends 
make labor more content that 
giving him some incentive 


sense, premium him. 
gain. 


lation direct labor high. 


are number wage sys- 
which has its own ad- 
vantage. conditions will de- 
termine which wage systems may 
best applied. One these conditions 
may the class labor for, some 
may have class labor 
that cannot comprehend any compli- 
cated system while, with different 
labor, such system may 
the most suitable all around. Another 
consideration the amount saving 
the overhead that may caused 


amount being 1/3 hours 48c., and 


$850,000 

ected 

with 
the 
y-laws last 


earning double wages. 
Gantt Task and Bonus System 


hrough reduction the time Under this plan high standard set 
this fall, any case desir-| and premium bonus paid when that 
able that wage system provide the standard attained after 


employee minimum wage and, where bonus increases the operative continue 


possible, enable him earn reward 
for special efficiency. 
The fact that have consider 
many conditions will largely account 
for the number different systems. 
Day Hour Rate System 

The original wage system that under 
which the workman paid certain sum 
for certain number hours’ labor 
rate per hour. the one most 
commonly used perhaps or, least, one 
most widely used largely because its 
simplicity. can used anywhere for 
high class work general help. There 
are certain classes labor that have 
employed the hour day where 
time and not quantity the ruling factor, 
firemen, watchmen, 
sweepers, etc. The rate will depend 
the skill called for and other conditions 
that affect wage rates generally such 
locality, demand for labor, etc. The 
disadvantages this system are chiefly 
that there lack incentive effort 
and more difficult find labor 
costs since the amount service render- 
each period time will not likely 
correspond closely. 

The fact that other wage systems are 
designed largely for the purpose get- 
ting away from the day rate evidence 
that not satisfactory, especially for 
direct productive labor. here this 
ployees special rates for overtime and, 
while this increases the cost, might 
observed that where applied this way 
for productive labor tends reduce 
slightly the overhead rate since the ex- 

ense spread over more productive 

which offsets some extent the 

increased labor costs. 
System 

Under this system the payment 
the the work done. fixing the 
Tate the aim should that fair 
employer and employee and outstand- 
ing point emphasize that the great- 
est care should taken fixing the 
rate which will determined trial 
past experience the cost oper- 
ation. not sufficient find the 
amount work that can done 
certain time through continuous effort, 
but reasonable allowance must made 
for unavoidable delays. the rate 
fair, the employer should not complain 
the wages are increased through increas- 
production. The increase overhead 
will slight but there should re- 
duced cost per article. The advantages 


rate increase flat rate, say, 
cent., added the hourly rate when 


leadin 
some form. 
Tayler Deferential Wage System 


lower wage rate. sliding scale 
rates fixed corresponding the num 
ber pieces made per hour, thus 


highly stimulating. 
Stint System 


CALGARY.—The premature win- 
ter, which followed period un- 
usually general and persistent Aug- 
ust and September rains, and spread 
blanket snow one six inches 
deep over large 
Alberta, now gives signs giving 
way more seasonable weather—the 
protracted, open fall frequently ex- 
perienced the prairies. would 
useless deny that damage has 


Centre Human Faith 


through increased output within the time, 
hence lower costs. This saving is, 
the em- 
ployee guaranteed his regular day’s 
wages there special appeal him 
for has nothing lose but something 
Great care must taken 
setting the time limit and abuse guarded 
against. Premium percentages vary and 
will highest where the overhead 


and share Rowan Premium Wage System 
more and better work, This 
hese proceeds differs from the Halsey system 
more largely that the premium proportion the 
rewar reduction time. the time allowed 


100 minutes and the rate 40c. hour 
and the work done minutes, the 
time per cent. and the rate 
will increased from 40c. 
hour. the time taken were minutes 
there saving per cent., the 


on. This can best applied plants 
where standard time for operation cannot 
made with the greatest degree ac- 


time allowance can lead operative 


reduce the time. Instead gradual 


standard attained. The foreman may 
allowed bonus also which gives him 
incentive teach his men. This sys- 
tem very good one apply when 
from day work piece work 


This system was inven‘ed Dr. 
Taylor, pioneer scientific manage- 
ment. The plan devised such way 
that the operative who turns out high 
output paid high rate per hour, 
while the inefficient worker penalized 


erative who turns out pieces hour 
may paid the rate 5c. each, while 
paid 5%c. each. closely examined 
observed that there increased 
rate pay corresponding 
rates production that the system 


Under this system the employee not 
given premium higher rate but 
given all the time saves, that is, the 
factory operates hour day and 
has his work done hours, may 
home. experience with this system 


Six Inches Snow Not 
Enough Rob Alberta 
Prosperity from Crop 


Staff Editor. 


this system are: 
known. 


work. 


Labor cost per article definitely 
Incentive develops better type 


been done, but has yet not been 
really serious. Cut grain, and the 
proportion which had been reaped 
considerably less than half, some 


sprouting and this will lose 
considerable value because lower 
grade. But standing grain has not 
suffered seriously and extended 
threshing season—even into Decem- 
ber Alberta—is not serious mat- 
ter view the large number 


General supervision less difficult 
but special inspection the work 
necessary. 

must seen that each workman 
for his own work and more, and 

the hour rate and piece rate are 
used, they will kept separate that 
piece-worker may not possibly paid 
for work done hour worker. The 
piece-work system described some 
“100 per cent. premium plan” be- 
cause the worker receives full benefit 
saves time. 

Deferential Piece-work Plan 

This slight variation from the 
rate plan that still greater in- 
given for the operator ex- 
ceeds certain number articles pro- 


Bank Looks 


highly stimulating and encouraging the 
operator who turns out high output. 
tends increase the output and reduce 
the rate overhead relation pro- 
duction. generally considered that 
most desirable where the overhead 
high proportion material and di- 
tect labor costs. The cautions referred 
piecework will emphasized. 
Halsey Premium System 

This differs from the two piece-work 
systems referred that time and not 
the number units the basis for cal- 
culating the amount earned. The em- 
Ployee paid premium part the 
value saved. Thus suppose 
per cent. the time saved and that 
Performs work hours for which the 
standard time set hours. paid 
his wage 40c. for hours and, 
addition, one-half hours saved 
There benefit the manufacturer 


cesses within given time allowed 
higher rate either all the ex- 
cess. some plants sliding scale set 
that there may number in- 
creases. This has the benefit being 


The recent action the leading 
American paper manufacturing com- 
pany undertaking the development 
hydro-electric power Grand 
Falls, New Brunswick, interesting 
illustration the growing im- 
portance paper manufacture 
Canada. The phenomenal expansion 
Canadian production been 
among the outstanding features 
the history the paper 
the last decade. 

Newsprint production the United 
States since 1913 has remained nearly 
stationary, while the Canadian pro- 
duction has grown very rapidly. Last 
two totals were practically 
equal. 

the present tendency continues— 
and there every reason suppose 
that will—the Canadian output will 
exceed the American this year, and 
short time will easily the pre- 
dominating factor the domestic 
newsprint market, states the current 
issue the Guaranty Survey, pub- 


THE FINANCIAL POST- 


that the employees working under 
should not allowed home before 
certain time. This avoids straggling 


and too much hurry get through the 


rapid expansion plant capacities 
has occasioned some fear over- 
production, but the steadily increas- 
ing growth consumption has gone 
far allay this fear. 

course time, the timber supply 
western Canada and our own Pa- 
cific Coast must utilized 
large scale for the manufacture 
paper. additional American source 
exists which has timber 
stand estimated 
board feet. Only 52,500,000 feet were 
cut 1924. The Alaskan timber 
like that western that 
the principal varieties pulp wood 
are well represented. Ultimately the 
forests Alaska distant they are 
from the important markets, must 
drawn upon for the raw materials 
the paper industry. 

Although the exhaustion pulp 
wood resources not threatened for 
many years come, the question 
future supply nevertheless ser- 
ious one. before the point 
ultimate exhaustion reached, costs 
transportation will enforce price 
advances, the consequences which 
will far-reaching. The cry for re- 


Contract System 

The employee this case regarded 
contractor and, given certain 
time finish amount work, 
may, the event saving time, start 
new contract. some cases pen- 
alized time lost. ‘The foreman may 
contractor and hire his own help. 
This very much the same idea 
but may refer larger oper- 


Profit Sharing and Stock Distributing 
Plans 


This not perhaps directly wage sys- 
tem but related that subject 
also that incentive the work- 
men. may consist providing for 
the workmen sharing cersain per- 
centage the profits the shop 
factory whole, may provide for 
articles being credited the factory 
set figure and when the end 
period the profit this basis deter- 
mined, distribution made among the 
foremen and, possibly, among the men 
time, rate, and total pay. have found 
this system where applied has tended 
produce good feeling among those af- 
fected it. They are given something 
lump sum that they feel reward 
and, where regularly established, 
tends keep labor from year year 
leave would mean that they would 
have share the distribution. Under 
stock distributing plan the employees 
become part owners the business and 
develop personal interest. 

_If there distribution profits 
either the above ways, care must 
exercised fixing the amount, for 
must remembered that bad vears may 
come and necessary good years 
provide ample reserve against them. 

Spirit Co-operation Does 

hardly possible the space 
disposal into all the mathemat- 
ical details relative some the wage 
systems that, under other conditions, 
would but endeavored giving 
general outline emphasize the ten- 
dency that believe exists give in- 
centive the laborer that may share 
the benefits derived from his increased 
effort and give him, far possible, 
feeling contentment. After all 
only with spirit, developed, co-oper- 
ation between the employer and the em- 
ployee that the best results can ob- 
tained and well devising wage 
systems that this always taken 
factor. The worker who feels work- 
ing for himself well for his employ- 
will render, generally, better service 
than the personal element lacking. 


B.C. Biggest Fish Province 
OTTAWA.—Fish caught and landed 
both coasts Canada during the first six 
months 1926, totalled value $9,921,- 
351. this amount British Columbia 
credited with $3,290,147, Quebec $494,373, 
New Brunswick $1,300,187, Prince Ed- 
ward Island $523,254 and Nova Scotia $4,- 
313,390. Lobsters, cod and halibut were 

the most valuable species caught. 


forestation America not new 
one, but the progress the move- 
ment slow. the end, course, 
factors will make the plant- 
ing forests imperative, but mean- 
while intelligent foresight may result 
sufficiently prompt action avoid 
critical shortage. 


Muirhead’s Earnings 
Said Exceed Hopes 


Construction work the new Muir- 
head’s cafeteria Toronto proceeding 
satisfactorily, and will ready for 
about November 15th next. 
will have seating capacity approxim- 
ately 400 and one the most modern 
its kind the North American con- 
tinent. 


August was the best month enjoyed 
Muirhead’s Cafeterias, since the organiza- 
tion the new company March last. 

The two summer months July and 
August are usually quiet periods for the 
restaurant business, but Muirhead’s have 

found this year exception. Earnings 
for September date are running well 
ahead August and will show big in- 

crease over that month. 

the time the offering the com- 
pany’s securities the public was 
estimated that earnings from the two 
cafeterias operation would amount 
$56,700 and with the addition the 
third, now under construction, this would 


increased $113,000. Allowing for 
possible contingencies the management 
set the figure $90,000 and director 
the company now states that actual 
earnings from the two cafeterias are much 
excess the estimate and very nearly 
equal the anticipated earnings from 
all three. stated that should the pre- 
sent rate continue the earnings applicable 
the common stock for the fiscal year 
will the neighborhood $1.50 per 
share after meeting all charges. 


threshing outfits now available and 
the evening price influence the 
wheat pool. The success the crop 
still, always, the lap the 
“Weather Man,” and reasonably 
anticipated reaction the abnormal 
conditions which have prevailed will 
still find Alberta “cashing in” 
bigger dollar crop than the satisfac- 
tory harvest 1925. 
The outlook for better harvest 
Alberta than last year. Weather 
conditions experienced are date 
not greatly dissimilar those 
1925. Wheat may lose something 
grade the result rain and snow 
but will still thresh out well even 
December with fair amount open 
weather the interval. 

word, Alberta still looking 
good crop—better than last year 
the indications are that she will 
get it. 


Paper Industry 


lished the Guaranty Trust Com- 
pany New York. 

The increase the Canadian out- 
put virtually measure the 
growth American consumption, the 
Survey says, since most the news- 
print made Canada exported 
the United States. Last year per 
cent. the total output was shipped 
this country. Although the United 
States also imports newsprint from 
other sources, these are relatively un- 
important. American exports like- 
wise represent small factor. 
Why Canadian Industry Has Grown 

The growth the Canadian indus- 
try the result number econo- 
mic factors, the most important 
which abundant supply suit- 
able timber available for newsprint 
manufacture. notorious fact 
that the timber supply the United 
States has been used with such prodi- 
gality that considerably less than half 
the original stand merchantable 
wood remains. the existing supply, 
only fraction, course. suitable 
for pulp and paper manufacture. 

additional difficulty the fact 


The Promise You Made 


COMPANY 
Permanent and Impartial” 
Branches five Provinces 
London, Toronto, Windsor, Chatham, St. Thomas 
Winnipeg, Regina, Edmonton and Victoria. 
Meredith, K.C., Chairman the Board. 
Hume Cronyn, President Aylsworth, General Manager 


Announcement 


DENMAN AND ASSOCIATES 
ANNOUNCE THE FORMATION 


Denman Co. 


LIMITED 


Investment Bankers 


TAKE OVER THE BUSINESS 


Browning, Harris, Denman Company 
LIMITED 
HAMILTON PHONES: 


that paper making requires large 
investment capital fixed prop- 
erties, that the industry cannot 
“follow the forest” the lumber in- 
dustry can. the other hand, the 
transportation logs over dis- 
tances, except where possible 
float them downstream the mill, 
very expensive. large proportion 
the remaining supply pulp wood 
the United States the Far 
West, vast distances from most 
the existing mills. 
Likelihood Over-Production 
The effects the temporary short- 
age during and after the war are 


Issued the Ontario Department 

Highways secure the co-operation 

motorists abating the abuse 
the roads the Province. 


MAIN STREET EAST, 
HAMILTON, ONTARIO. 


BRANCH: BELLEVILLE, 


REGENT 6853-4-5. 
TORONTO PRIVATE LINE: 
ADELAIDE 8865 


especially apparent the price 
newsprint, which rose 1920 
peak more than 700 per cent. the 
1915 average. recent 


You promised endow her with all your 
worldly goods. 

But you should first, will that promise 
hold good 

You can make good you make Will 
and appoint this institution your executor 
and trustee. Nothing can then happen your 
estate, for our expert knowledge 
experience managing estates can keep things 
running right. 

talk with our officers—expert estate 
prove worth many hundreds 
dollars your dependents. 


TRUST 


Autumn Splendour 


CITY-DWELLER, where did you 
spend your boyhood days? Was yours 
the privilege wandering through the 
fields and woodland where every tree and 
bush had been painted the divine artist? 


Today you say ’tis but the hectic flame 
dying year. Then contained all the 
mystery enchanted palace. 


Ontario’s highways lead you the land 
yesteryear—over white roads flecked with 
fallen leaves, patterned here and there 
checkered shadows trees. Field and hill- 
side are gay with fiery sumach. Maple 
groves aflame, backed the darker ever- 
green. 


Through this lovely panorama, every direction, 
leads Ontario’s splendid system highways. You 
are entitled enjoy them, for they are yours. Keep 
mind, however, that upon you will come the 
expense maintaining them proper condition. 


Speeding eats away road surfaces. “milks” your 
pocket-book for both motor and road upkeep. 
Moderate driving far more economical and 


pleasurable. 


doing you will greatly assist the traffic 
patrol who operate for safety who 
have instructions enforce the law rigorously. 


SQUIRE, 
Deputy Minister. 


THE HON. HENRY, 
Minister Highways. 


ton 


— 


THE FINAN 
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Member Audit Bureau Circulations 
President—JOHN BAYNE MACLEAN. 
Vice-President—HORACE HUNTER. 
Manager—GORDON RUTLEDGE. 
Managing CHALMERS. 
Editor—J. TYSON. 


weekly newspaper, presenting popu- 
lar manner, reliable information respecting in- 
vestments and financial affairs Canada. 

Advertising matter which has tendency Busses and trucks have their place. 


mislead which does not conform Sometimes they apparently come 


integrity, declined. Acceptance advertis- 
for governments equally fair tures for charity all other ex- 


from making such comments the situation 
both, and let service and economy Penditures. Inquiry should before 
and not after the contribution 


Reading matter, other than official reports 

annual meetings, will not accep 

made. Give—but give with judgment. 

WASTE GOOD BRONZE 


paid advertising unless marked “Advertise- 

from news bureau sources sub- 

given any credit joining the “there ought 

Single per inch. suggest that there ought 

Financial Reports, Debenture Notices, national committee supervise the 

PRICE erection public monuments. The 

Canada and the United States, $5.00 parks and squares the land are 

too full already sculptural mon- 

strosities warrant further un- 

bridled selection and erection war 

memorials, statues public men, 

etc., local committees, whose idea 

fine statue towering bronze 

Canadian statesman with In- 

dian’s bow entwined with the Roman 

fasces the foot Doric column, 


them, are working have buses The appeal well made, and 
trucks off the road where they are|the response from heart. 
direct competition with for the time 
they will fail utterly.” cleverly and purposefully dulled. 

The whole discussion has When there time think over 


the silly stage. Moreover too late. 
Mr. Henry had mind any worth-while charities suffer because 


stringent regulations suggested. the reaction and the resentment 
The railways have their towards all campaigns for 
funds, however worthy they may be. 

The same care and judgment 
should used making expendi- 


PREMIER SHOWS THEM 
Premier mine, British Colum- 
bia’s storehouse gold, pays 
another $400,000 dividends its 
shareholders. 

Regular quarterly dividend eight 
cents per share, representing $400,- 
000, will payable October 
shareholders record the close 
business September 15. 

This brings the total dividend pai 
the Premier Gold Mining Company 
since 1921 $9,751,000. 

This not bad for mine that was 
friendless few years ago. Twice 
was abandoned groups oper- 


Building 1183 
CHICAGO, Room 1004, 168 North 


THE FINANCIAL POST HAS THE ators, who declared mine. 

LARGEST PAID CIRCULATION the whole surmounting pedestal that 

ANY CANADIAN FINANCIAL PAPER. shows favors utilizing all the 


shape money from the Guggen- 
heims, famous American Mining and 
Smelting Company heads, took hold 
and proved the mine Croesus. 

Nothing certain about mining 


native and imported stones the 

yard the local stone cutter. 
Alward, Hebert, Hammond, the 

Marshes and other workers and 


except that uncertain. But fine statuary would find 
men and big money make big mines. trip across Canada daily succession 
They made the Premier, and they are insults. 


making Noranda’s town, society, thinking out 
Sullivan’s for Canada. memorial, hasn’t enough artistic 


sense among its membership the 


detailed circulation statement sub- 
the sworn finding the Audit Bureau 
Circulations, the recognized independent 
authority. FINANCIAL POST the 
only Canadian financial paper submitting its 


The Financial 


Platform for Canada 


Promote national unity. 


taxation; curtail JUSTICE CANADA deed right they would better 

Canadian resources for ON. JUSTICE RIDDELL’S com- drinking fountain, bath- 

Canadians. ments New York the high| station branch library where 
honor could mingle with service. 


integrity, stern surety and effective 


operation Canadian justice caused 
some American allowed dot the landscape. Take, 


judicial and newspaper circles. instance, the lighthouse (of all 


learned judge naturally refrained things) put inland Ontario 
from comparison between Canadian town that has nothing larger than 


and American systems, but the press pond within miles, honor its 
across the line took the argument boys. lived that town 


where courtesy and tradition made trade the lighthouse for couple 
necessary for him leave off and hot dog stands and consider the 
was feebly admitted that somehow artistically better off. 

justice was more quick and more cer- 
tain Canada. 


Develop production manufac- 
turing the highest point Canada. 

Settle our vacant 

Encourage individual initiative. 

Induce and protect investment 
capital Canada. 


TORONTO, SEPTEMBER 24, 1926 


Hideous monuments should not 


newspapers that take 
the result the Canadian elec- 
tions evidence swing towards 
pro-Americanism Canada, are find- 
ing the situation something that 
not there. All the Imperialism 
not the Conservative party; all the 
pro-Americanism the Liberal party, 
nor all the loyal Canadianism mono- 
polized any one group. 

Some the newspapers across the 
line have been printing far-fetched 
views the election. The Boston 
Transcript says the election good 
news for American manufacturers 
general and adds: “There nothing 
the situation which promises 
check the steady flow Canadian 
brain and brawn into the United 
States.” 

Another newspaper speaks Mac- 
kenzie King’s victory sending 
shaft light into the Department 
Commerce Washington. 

The tendency away from Imperial 
sentiment and towards closer rela- 
tions with the States, which 
has been de- PUBLICITY THE NEED 

ree Canada the past few years, 
different political parties the Do- heavily Canada 

movement. until better marksman aims him. 

would not surprising much posedly well-informed British finan- 
the this who not even know some “RUSSIANS plan trip moon,” 
ture American papers was being| greatest mines names. says headline, though the Russian 
sent from this country Canadian Our mineral revenues are people haven’t been aiming the 
correspondents, paid space basis, each year but are still small part moon for several years. 
who are anxious color their total annual production. Dairy- 
Gaver alone produces much more than SENATOR CARAWAY, Arkan- 
make sure its use and our mines. bring the sas, who wants American 

mineral production two, three dead removed from graves France 


display the United States papers, 
who often send their four times the present figures will has evidently gone seed. 
require the investment millions, 


deliberate attempt made color| have not home for in-| when says: “The last the cir- 
these despatches not the domestic must get from abroad. Bri the 
Britain and Europe have the money ritish Columbia woods has been cap- 
Boston Transcript for many years must take them. 
was, may still be, man who is| may well invested the ant known the Pacific Great 

provinces making our mineral Railway.” 


sources known. PRESIDENT Singer Sewing 


very active Liberal paper. were 

more constantly touch with Con- Machine organization says: 

servative rather than Liberal view- change the Russian 

point, his news might have differ- HAS been estimated that situation, and have 

annual bill for contributions 


fake collectors for existent and non- ere have 
existent charities Russian 


Figures for Canadian cities are not changes, but there has been 
NEED FOR FIGHT available, but would pretty Which have worked 
there should real conflict say that the larger centres, cessions have found that this was un- 
between steam railroads and timates based proportionate popu-| method operation. Foreign 
highway lation would not far astray. manufacturers must given the right 
Port not apparent only are these handle their own employees and oper- 
those who understand the limitations are these losses ate their plants their own way before 
railroads have co-ordi are small proportion those will have wait until politica) 
airly 


there.” 
proper for both 
the world and give their services 
recent Canadian without return, but the funds from 
Toronto, there was some which are devoted the carrying 
that railways would protected from care regard the monetary de-| permits for August, $11,796,- 
paralleling highway competition. tails their business affairs, con-| Canadian Locomoti 
has brought “Motor and Bus tribute freely and substantially locomotives 
port these fakers the earnest col- umored Bank Nova Scotia and 
claring that “if railway for dubious causes, without Bank amalgamate. 
and Mr. Henry, who sympathizes with taking even the most simple precau- 


FARMERS AND TAXES 


The higher courts Canadian prov- KAHN has been telling 
inces are indeed upon plane ex- American and Canadian audi 
cellence that amazing result that the farmers both coun- 
our system of, making judicial are bad way,—which 
sult that reflects high honor upon solution, did help the Free 
successive government leaders who| vote Canada broadcasting 
have recognized public well the statement that protection did not 
political duty appointing justices.| the United States farmer, and 

The lower courts, while averaging perhaps herein lies the explanation 


high merit and good judgment, yet his recent visit Canada. 
number some men whose Notwithstanding Otto Kahn’s views, 


judges who made their court rooms, into effect with great re- 
fying. There state taxation the chief topic 


Canada, but there should not any. candidates 


tax reduction win the farm vote. 

Here new thought for Canada, 
one for the new government work 
on. 


Fifteen Years Ago 


Extracts from Files The Financial Post. 


rejected Canadian people. 


And then the 


CIAL POST 


Municipal Spending 
Without Public Vote 
Sends Taxes Mounting 


GEORGE 


Calvin Coolidge, president the, money by-laws which are 
United States, and various other au-| roaded through council meetings, 
thorities frequently have directed at-| patched engineer, approved 
tention the growing cost the provincial health board the 
government. the United States Ontario railway and municipal board, 
has been shown that the vast and the cost saddled the taxpayers 
omies and reductions federal ex-| for period from fifteen thirty 
penditure and taxation have been| years. 
than offset—by the in- Blames Board Health 
crease expenditures and increase not suggested that the pro- 
taxation for state and beard health wittingly has 
purposes. The same probably interests which are 
Canada, although the benefiting from the growth muni- 
government has not made much cipal expenditures, but the effect 
start toward reducing its expendi-| zeal have every urban community 
tures and lowering taxation for the| with its sewer and water system 
benefit local government, increase local taxation. is, 
has been course, reactionary say that wells 
alarmingly. and septic tanks should made 

would unfair argue where more modern facilities 
the increase local expenditure and| are practicable. The objection 
local taxation was avoidable orders from health authorities that 
instance. One the largest they sometimes are not position 
road building and paving. know local conditions even they 
has grown tremendously because the| examine engineer’s blue prints, lis- 
demand for roads has grown. ten what are more and less 
taxation might not anything than sales talks ostensibly dis- 
serious item the cost interested persons, and hear from 
ness and the householder’s sometimes self-appointed delegations 
Henry Ford had not applied municipal councils that their 
production methods the constituents favor the expenditure. 
ture the erstwhile luxury, installing water system and 
now necessity—the automobile.| sewer system, the proposed initial 

Spending Without expenditure usually only the be- 

Yet can shown that some and only the gullible tax- 
the increases municipal taxation in| not aware that not also 
Ontario are traceable clauses end the expenditure. 
the revised statutes the But probably the expenditures 
clauses which enable municipal grow far beyond the taxpayer’s 
cils embark expensive conception and approval 
prises without the direct mandate of| largely because the clauses the 


the who must foot the 
bills, and without due regard the 
Parnell Tyler Comes Out 
from England Head Lever’s 


financial well-being the municipal 
treasury. has been left for bond 

Parnell Tyler, who has be- 
come president Lever Bro- 


houses check extrava- 

gance, and these bond buyers are less 

interested the specific use which 

proceeds debenture issues are put 
thers, Canada’s largest soap firm, 
this continent. While was 

born England, spent 


than with the mere total debt. 
The writer sufficiently 
familiar with the progress muni- 
cipal legislation the last fifteen 
years, know whether the latitude 
whether expenditures this United States and England, 
contractors and engineers, has been student Can- 
only recently discovered their affairs good 
ity this regard and gleefully While England, prior 
coming out Canada few 
months ago, was managing 
director large company 
association with Lever Bros. 
The interests this company 
are extensive throughout Canada. 


given, accordance with general 

public habit, their spending procliv- 
Originally the output and sale 
Canada the Sunlight soap 


ities fuller play than the frugal 
era before the war. Neither the 
writer familiar with municipal leg- 
islation other provinces, nor 
expenditures this account 
elsewhe 
are matter serious factory only were controlled 
it. number years ago there 
cluded the interests the 
Pugsley Dingman Company, and 
later still the business the 


concern. 
Minorities Have Too Much Say 

Surprise Soap Co. which Mr. 

Ganong was head the time, 


But what evident few in- 
Crown Soap Co., Winnipeg. 


Ste. Anne Paper 


Co., Limite 


Mortgage Sinking 
Fund Bonds 
Due: September 1946 


Price: 100 and int 
Yielding 


Circular wpon request 


Cochran,Hay 


Co.,Limited 


TORONTO 
Dominion Bank 


would lead municipal 
were there not municipal election 
every year and, usually, opportun- 
have allowed approa 
disaster. 
upon time, municipal coun- 
cils had authority 
local improvement, paid 
(Continued page 52) 


that would become president 
the Canadian company the under- 
standing that any time desired 
would free retire. 


corporated villages and towns with 

which the writer familiar ten- 

dency embark public improve- 

ments the instance minorities, 

without considering the views and 

well-being the majorities. the| Calgary and Vancouver, and the 
old days, most money by-laws Pendray Co., Vittoria, and 
first approved majority Taylor and Company, were 
the ratepayers, and the contests be- taken in, making the largest soap 
fore the special regular operating the Dominion 

apt wax almost warm Mr. Ganong’s resignati 
now, the number money by-laws|the parent company back 1914, 
which are submitted the rate-|when his interests the Surprise 
payers for their direct mandate is|Soap Co. were merged with Lever 
infinitesimal compared the that time was agreed 


Investment 
Consultation 


you are doubt 

about the safe invest- 
ment your money 
large amount) not 
hesitate consult us. 


doing you incur 
expense whatever, and 
Place yourself under 
obligation us. 


Correspondence Invited. 


Members Stock 


Cecil. 


Property 
The West 


The West, and that mean 
British particular, 
developing rapidly. Property 
values Vancouver shows 
steady upward trend. 

While not recommend 
speculative investment 
recommend revenue producing 
purchases which show return 
now and increase value the 
same time. 
shall glad give details 
various properties, both busi- 
ness and residential, which are 
available through us. 


Pemberton Son 
Vancouver Limited 
418 HOWE STREET 
Vancouver, Canada 


HARRY COCKSHUTT 


the truth must known, the business 

Ontario are sorry see Colonel Harry 
from government house Toronto; leave forge 
his sword office into plowshare. His “Back 
Brantford” movement will leave Toronto sorrowing. 
His Honor, the Lieutenant-Governor, now retir- 
ing, brought his high office number qualities 
that served make him one the most popular 


started off well; the first thin did 

the city folk and the farmers 
the gilded ceilings Government House. There 
dinners, garden parties and functions galore 
they were not all for visiting dukes and lesser 
They were for the home folks. And 
onel Harry mixed with the crowd, gathering in- 
which passed the men who gov- 
his guests, telling them what the people were 
talking about and wanted done for them. 


President and managing directo 

Plow, director the Bank 
few other things, former mayor 
rantford, ex-president the C.M.A., stock raiser 


fisherman. That’s the background for the 


~ 


o 


September 24, 


rr will be ans 
mail. two- 


Kronen 
257,000 
German mark 
wort 
Austrian kronen, 
1924, 
into the curre 
the rate 10,¢ 
schilling. There 
the 
7,000 krone 
about $3.60, 


marks 
November, 1924, 
replaces the old 
ratio 1,000, 
Reichsmark. The 
marks therefore 


Gunns 


Will you kindly 

When there 
the packing 
there 
Limited will come 
cially, but look: 
the packing plants 
tion real prosp 
problems that touc 
live stock 
that are tied 
tion their diffict 

Gunn’s has 
the storm 
consolidating its 
long pull the pref 
seem have 
does not look like 
profits. 


North 


the North American 
value $100. Paid 

From time time 
fers buy this 
offer was $60 sha 

Could you get 

The authorized 
North American 
000 
trolled 
closely about 
Contrary, 
shares which give 
The current mark 
$50 bid and none 
has sold high 
present interests 
trol. Desire 
company may have 
The 
worth its present 
the outside 


Dominio 
hold one £500, 
Iron and Steel bond. 
sented the coupon 
the interest. Would 
anything all been 
interest the 
The National Tru: 
operating the prop 
minion Iron and 
the receiver. 
opérate the 
either the 
close their 
properties, until 
tion accomplishe 
able 
holders. 
You have 
sell your bond 
you can hang 


Follow Rule 


Will tho: 
concerning 
kindly note 
which are 
and fair. 
hand, 
cards 
ters. 
these. 
lem thoroug 
stamped, adc 
envelope. 


Installed 

Department 
Ouse 

ing 


You 
Canada’: 
Quiet- 
Quick. 


onds 
1946 


interest 


request 


which give 
latitude which 
election 
opportun- 
lected officials 
roach finan- 


coun- 
with 


paid 
52) 


ever’s 


the under- 
desired 


anything all been done protect the 


Your Investments 


will answered this column. Other inquiries 
mail. two-cent stamp should enclosed cover direct reply. 


Kronen and Marks 

hold 257,000 Austrian kronen and able obtain better earnings from 
marks, What are they the 

worth nothing further you can 


the receiver appointed the court 


1924, are bond holders protective commit- 
into the currency, the which acting your interests. 
the rate 10,000 kronen one| the future the property, 
There are 34.61 schilling| tell you little. Perhaps, this 
the sterling. Your client Year and next year may see some in- 
000 kronen which are the demand for steel which, 
about $3.60, taking the course, would reflected bet- 
wor tered earnings the Dominion Iron 
rman marks were stabilized Steel Company. 
November 1924, and the The issue bonds which you 
replaces the old German mark interested constitute 
ratio 1,000,000,000,000 marks mortgage the property which 
therefore value. 000. ere $11,675,253 you 
marks issue bonds outstanding: 
sued pounds sterling, one which 
Will you kindly let have your you hold. This latter 
Gunns, instead dollars has been guaran- 
the packing business tion. us, you are somewhat 
there likelihood that better position than those who hold 
Limited will come into its own the consolidated mortgage bonds un- 
going slow ringing Dominion Steel Corporation. 
packing plants back posi- The Domini 
live stock least make some money. There- 
that are tied with world the forthcoming reorganiza- 
trade such way that early solu-| tion Besco and its subsidiaries you 
tion their difficulties not fare better than those who hold 
unn’s has mortgage bonds the Dominion Iron 
the storm very well and Steel Company. 
pull the preferred stock woul 
does not look like buy for early 
profits. 


North American Life 


own shares the Guarantee Fund 


Automobile Credit 


should like know you consider 
the Automotive Credit Corporation 
Montreal safe investment. 

The Automotive Credit Corpora- 
tion recently first 

value $100. Paid value $20. bonds. The authorized amount the 

From time time have received of-| bond issue $500,000, and date 
fers buy this stock from me. The there are about $300,000 these out- 
offer was $60 share. standing. The fiscal agents are still 

this the earnings after provision has 
ond issue—a oaning 

car and motor truck dealers, who are 

worth its present market price cars 
the outside investor. the face it, this investment 

other hand, you must remember that 
Dominion there market for these bonds: 

Has| 

interest the bondholders? per cent. per annum 

The National Trust Company Speculative. the business were 
operating the properties the thing, non-speculative, there 
minion Iron and Steel Company. literally thousands business 
the receiver. will continue who would gladly purchase the 
opérate the property until such time bonds and there would need 

bond interest| invite the participation the public 
met until the bond holders fore-|in the offering which, all, only 
close their mortgage and acquire the totals $500,000. 
properties, until some re-organiza- The board directors largely 
tion accomplished which men the automotive 
able the first mortgage That is, they are engaged 
holders. selling motor cars, and thus are en- 

You have two options; you bring business the com- 
sell your bond the market the other hand, while 
you can hang and see that all these men have 

been successful their own individ- 
ual businesses, yet, they have not the 
record public financing behind 


Follow Rules When them. 
Sending Problems 
Will inqu Will you give some information 
concerning investments the basis which German bonds are 


exchanged. 

The German consul ad- 
vises the Mark loans the Ger- 
man states, municipalities, municipal 
and other corporations will ex- 
changed against 
loans. Twenty-five Riechsmark nom- 
inal value the new loan will 
issued for each 1000 marks old 

loans, issued before January Ist, 
1919. The same amount Reichs- 
mark nominal value the new loan 
issued for each 1000 marks 
gold value any loans issued later 


BATTLESHIP 


Made Canada suit 
Canada’s Climatic Conditions 


The Permanent Floor 
for Heavy 
Quiet—Sanitary— 
Quick 


kindly note 
which are brief, simple 
and fair. Inquiries come 
hand, scribbled post- 
cards anonymous let- 
ters. attention paid 
these. Tell your prob- 
lem thoroughly and send 
stamped, addressed return 
envelope. 


Installed all 
Departmental 

@nd House Furnish- 


called the “Commercial and Financial 


Old Reader Sends 
Much-Appreciated Bouquet 


The Financial Post: 


have been regular reader your very valuable 
aper, The Financial Post, for good number years and 
always enjoyed the utmost the practical, business- 

like stand you have always taken all matters pertaining 
finance and business and good government. think your 
issue last week was the finest piece work have ever 
had the pleasure read, particularly the political situ- 
ation. think know which side the fence you stand 
far policy concerned, and cannot help but 
admire your stand the weak-kneed and picayune poli- 
cies set forth so-called statesmen. 


“Again let congratulate you most sincerely the 
most excellent paper you are producing.” 


Letter from the president large Ontario manufacturing concern. 


than December 31st, 1918. The es- 
tablishment the gold mark value 
the said loans subject spec- 
ial provisions. 

For the time being only “old hold- 
ings” will exchanged, i.e. such 
mark loans which the present holder 
can prove have had his unin- 
terrupted possession since before 
July 1920. 

Besides the new redemption loan, 
the “old owner” will receive special 
drawing rights which are redeemed 
equal five times their nominal 
value. the case individual muni- 
cipalities and municipal corporations 
which are permanently cities, scattered throughout six 


tiple than five, i.e., ten times the yearly. 

Dewan was sales manager for the 


loans issued municipalities and 
aura Secord studios before start- 
municipal corporations. ing business for himself 


The new redemption loans will, United Cigar 
porations the time redemption few years has been 
may, depending upon the financial phase the 
position the issuing corporation, and one sometimes the 
either shortened years stock names popular feminine 
extended beyond years will not soon ex- 
ted. 
The time for filing applications 
well known, Laura Secord 
old holdings State, confections are the States, 


will expire November Ist, but Fanny Parker confections. 


Applications Canadian holders 
are addressed Counsellor 
Hans Special Commissioner 
for German Public Loans, Room 1832, 
Broadway, New York. 

With regard loans acquired later 
than July 1920, further detailed 
information will published later. 


FOLKS 


and Finance 


RED. DEWAN, president 
the Mary Lee Candy Shops, Inc., 
another Canadian who has success- 
fully catered America’s craving for 
chocolate. December, 1920, 
opened little shop Detroit with 
capital investment $19,000 and 
now, after less than six years, 
heads chain candy shops 


opinion, the strongest in- 

dustrial security Canada 
the first mortgage bond Burns 
Company,” remarked financial 
man the other day. There will 
plenty rise and dispute his opinion, 


Brooks and His Steam Motors Think 
They Have the Last Laugh 
Their Critics 


friend mine has undertaken “Commercial and Financial WORLD,” 
purchase upwards $500 worth that horse another color, 
stock the Brooks Steam Motors, fact. 


has paid down the neighborhood 
$100, with the balance payable “WORLD” has hand lettered 
installments. now, however, some- that is, rare coincidence, very 
what doubtful the advisability that its more reputable 
going through with the proposition, original. are amazing, 
continue making payments the hope such “puffs” tripe 
that may some time get Brooks Steam Motors. The 
from the stock, would you advise drop- circulation the 
ping the matter stands and accept known quantity, but our guess, based 
the loss the amount already paid? upon long observation, that the 
were the position almost entirely the 
ing paid $100 down $500 worth total the extra copies sells 
stock Brooks Steam week crooked stock promoters, 
would certainly write the $100 off our| propositions 
books and consider loss that get big “write-ups 
charged experience, and de-|if they buy enough copies the is- 
cline make the balance the| which the write-up appears. 
payments. might worth while for the 
matter fact $100 minister customs look into 
begin represent the cost selling|the question barring the 
the stock Brooks Steam and Financial WORLD” from 
and not throwing away any 


ity t-| However, the article does contain 


give the easy-come, 
There may some return across the line chance 


day for shareholders Brooks Steam 
Motors, but date the proposition Steam 


are very States early next year, under- 
The way the stock being sold stood. Brooks Steam Motors, Inc., 
$100 $100 having been incorporated under Del- 
pany will centred upon thirty- 
penses, payment patent rights, steam bus, while other 
and es, branches the commercial field will 
trucks, delivery wagons like.’ 
Most good, reliable promotions are That may say 

stock are 

The preferred usu-| regards ease operation and 
ally sells for about par and the com-| class itself, 
mon stock thrown free. But would appear that new era 
Brooks makes the investor pay for has been ushered in, and that the in- 
the common. This would fine who have financed the pro- 
the whole sum were being raised will reap rich rewards, has 
been the case with other companies 


small cost and the company were get- 
ting full benefit the sale the who have introduced 


common stock. But does not ap-|Which have 


pear that the company does get conditions.” 
enough the proceeds the see reference ourselves 
Somehow, Mr. Brooks’ selling organ- this: 
ization seems getting too “When the Brooks was first an- 
notice that the was met usual ridicule 
has given Brooks Steam Motor Brooks and his associates have had 
nice review, and has found diffi- the satisfaction which always 
express its high regard for|tached the last laugh the fact 
the proposition. not let that fool that their product now 
There old established, re- with the best gas cars regards re- 
liable New York financial liability, moderate price, low cost 
maintenance and fine appearance.” 

NICLE,” and had But don’t think the last laugh 

review been laughed. Unfortunately, 
Mr. Brooks were connected with we|though the last laugh 


would advise you rush buy stock. mingled with the tears those whose 
But the review appeared money has gone, 


Patrick Burns, the western cattle 
man, who has built continuously 
prosperous packing business the 
prairies, with the chief 
Calgary and Prince Albert. 

While the packing business 
whole has been depression, the 
Burns enterprise has maintained 
high record earnings. This 
chiefly due the diversity 

roduction and its large domestic 
usiness, both reflecting credit 
the founder. 

The company has packing plants, 
creameries, farm lands 
100 
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Ogilvie 


These are among the 
leading Canadian Com- 
panies whose bonds and 
stocks are described and 
analyzed the new 
Fifth Edition our 
Catalogue Canadian 
Investments. 


corporation securi- 
ties are more widely held 
Canadian investors 
than those companies 
such these. 


you want precise in- 
formation their 
capitalization, earnings, 
dividend record, finan- 
cial position, you 
will find this informa- 
tion presented con- 
venient, readable form 
our Catalogue. 


Without obligation 
your part shall 
glad send you copy. 


Write for Catalogue 


Greenshields 


Scripts 


OHN ROCKEFELLER once re- 

marked that, next knowing 
your own business, the most import- 
ant thing know what the other 
fellow doing, says Forbes, 
his magazine. reminded this 
the following passage from let- 
ter just received from Gordon Sclf- 
ridge, who, trained under 
Field, migrated London, and cre- 
ated the most successful department 
store there: “Why don’t you come 
over here once while 
what are doing? are prac- 
tising what preach, because you 
may have noticed that our 
staff are present America, ab- 
sorbing the virility and enthusiasm 
that great country, and, are 
spreading among the 
whom they come contact little 
that poise and dignity manner 
which this old civilization 
fully produces. Things are going de- 
lightfully with us.” 

The trouble with many individuals 
and many organizations that they 
are too self-satisfied. They think they 
know all. Also, they are clut- 
tered with daily detail, daily rou- 
tine, that they cannot arrange find 
time move around see what 


others are doing, learn from others 
what they are thinking, and thus im- St. John Montreal 
bibe new ideas. garner the rich- also Mount Reyal 
est fruits, hard work must supple- TORONTO OTTAWA 
mented purposeful reading, lib- King Street Elgin 


This calls for organization. But un- 
less man something organ- 
izer unlikely become much 
executive. 


had practically value, any offer 
from cents dollar resulting: 
are few important change ownership the 
adian stockholders shares, times financial stress 
Safety Razor Company, including, affairs the company attempts 
Sir Herbert Holt. were made, but futilely for the most 
chairman Aldred, and the part, pay for raw materials with 
them Americans with immense hundred shares Gillette pur- 
vestments Canada. chased 1917 the time the 

September will mark the end of| public offering $80 
quarter century share, $8,000, to-day has market 
for the Gillette Safety Razor value around $85,000. 

September 28, 1901, the Since the first Gillette dividend 
Gillette Safety Razor Co. was incor-| was declared 1906 dividend has 
porated Brookline, Mass., and been passed. During this period 
ward Stewart and Jacob company has earned $81,730,666, 
two fellow-townsmen, each has paid its shareholders 
$10 for one share stock. This 497,691, From atotal razors 
was the original capital the extra dozens blades 1903 

ket for $185,000,000. (tens) blades 1925, 

With three shares subscribed there 
remained 49,997 out the 50,000 
authorized shares, The company 
needed $5,000, and was determined 
stock 500 shares each for $250 per 
block, cents share, which was 
done. Disposition the original 
50,000 shares was follows: 10,000 
shares sold for $5,000 cash, 10,000 
held the treasury. 17,400 King 
Gillette, 4,200 each Nick- 
erson, Edward Stewart and Jacob 
Heilborn. Henry Sachs, that time 
Boston stockbroker, had been help- 
ful placing the blocks stock, 
consequently Mr. Gillette, out his 
own allotment allowed him 4,000 
shares. 

For the first two years the stock 
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Steamship Lines Limited 


First and Mortgage Bonds Due October 1941 


ROBERTS, CAMERON CO. 


Steamship Lines Limited, with its pre- 
decessor companies, has been successful operation 
for years and now the greatest inland-water 
transportation system the world. 


With its fleet 109 vessels, its passenger and freight 
terminals, docks, warehouses, hotels and coal- 
handling facilities completely equipped 
handle, addition passengers, bulk and package 
freight all kinds. 


The Company enjoys excellent management. Its 
President, Mr. Coverdale, industrial and 
transportation engineer long and successful ex- 
perience. The Company’s fixed Assets (afte: 
ciation reserve $11,724,102) amount $35,895,- 
076. Net earnings available for interest and 
income taxes, after depreciation and reserves for 
year 1926, with the last months estimated, may 
taken over two and one-half times interest 
requirements including this issue. 


Price and accrued interest, 
yield over 6.30% 
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Canada Steamship Lines, Limited 
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Due October 1941 
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First and Refunding Mortgage Sinking Fund 
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King Toronto 


Members Montreal Stock Exchange—Toronto Stock Exchange. 
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stock. 


annual 
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MONTREAL POWER 
WILL SELL SOON 
EXPECTED ISSUE 


New Bond Issue Replacing 
Preferred—Improves Out- 
look for Common Stock 


From Our Own Correspondent. 

MONTREAL, The Montreal 
Light, Heat and Power Consolidated 
call its per cent. preferred 
stock and replace the stock with 
per cent. bonds. This move has been 
anticipated ever since the announce- 
ment the recent split-up 
amount approximately $30,000,000, 
and will replace the preferred shares 
which there are $32,341,950 out- 
standing. Through such refinancing. 
the company will make 
approximately $300,000 per annum 


The new bond 


interest charges. 


Montreal “Power” has just over 
1,000,000 common shares par value 
outstanding, such interest savings mean 
increased earnings the present common 
stock approximatel 
num. Thus, many holders the common 
shares look for increased dividends—pos- 
sibly $2.50 might declared shortly. 

The new bond issue will mature 
years and will secured Montreal 
holdings its subsidiary com- 
thought probable that im- 
mediately after the shareholders author- 
ize the bond issue September will 


Treasury Bonds Used 


The new issue will authorized the 
extent $75,000,000 and understood 
that the portion left the treasury, 
amounting around $45,000,000, will 
issued retire the bonds the various 
subsidiaries they mature. 

There some interest surrounding the 
price which the new issue will sell. 
The selling price may judged from the 
price the bonds some the sub- 
sidiary companies. One which the 
Lachine Power Co. whose 5’s, due 1933, 
are now quoted par bid with sales. 

The company has several underlying 
bond issues; one these per cent. 
bond the old Montreal Light, Heat 
Power Co., issued 1902 and due Jan. 
1932, with $6,301,000 outstanding 
original issue $7,500,000. second un- 
derlying bond that the Lachine Power 
Co., issued 1904, and due April 1933, 
which $2,861,000 outstanding. 
two together amount slightly over 
$9,000,000. Then there 40-year issue 
Cedar Rapids Mfg. and Power Co., 
which $14,694,900 outstanding, but this 
does not mature until Jan. 1953. 
will thus seen new “Power” 
bonds may useful from time time for 
refunding purposes. 

Customers Buy Largely 


the meantime, said that some 
18,000 the company’s customers have 
applied for the new customer-ownership 
stock $50 share. 
that the total number shares for which 
application has been made may touch 
250,000. There are, however, only some 
70,000 shares available for this purpose; 
seems that those who subscribed for 
they secure The campaign will change hands low yield basis. 


Western Farmer Does 
Not Need More Credit 


(Continued from page 


the arguments and correct the misrepre- 
sentations which had influenced the in- 
troduction the bill, but make repre- 
sentations with reference the bill itself, 
the adoption which was foregone 


conclusion. 


For these reasons feel necessary 
make some further reference this 
subject this time. Obviously, will 
impossible, limited time, deal ex- 
haustively with the contents two fairly 
lengthy blue books. Even present 
briefly possible few the facts 
which claim the government and par- 
liament would have given oppor- 
tunity them and the 

quite conscious, make 


public, 
great demands upon your patience and 


charity. 


The plea persistently put forth that 
Canada must provide this additional form 
credit for the salvation its farmers, 
based upon two statements, first, that 
the existing lending institutions have 
failed provide sufficient credit meet 
the requirements, and second, that there 
insistent demand which cannot 
supplied for loans repaid over 
lofig term years what now known 
the amortization plan; coupled with the 


Brompton Pulp and Paper 
Company Limited 
First and Refunding Mortgage 


Twenty-Year Bonds 


Price: 99% and Interest yielding 


MATTHEWS COMPANY 
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255 Bay St., 


Lon 


are pleased recommend 
purchase shares 


Porcupine 
Kirkland 


Lonergan Securities 


Sinking Fund 


Series 


over 


Bond Dealers 


savings 


cents per an- 


understood 


Toronto 


Securities 


Several German states and cities have 


higher than the revaluation rate the 
regulur exchange procedure. 


ceptance the offer such cash pay- 


must the hands the debtor. 

list loans thus redeemable 
cash payment and the amounts offered 
for them, may obtained from the 
Commissioner for German Loans, 
Broadway, Room 1832, New York City, 

The several corporation issues which 
have come the market during the past 
week have been well reecived, say McLeod, 
Young, Weir Co. The appearance one 

rospectus names two Canada’s 
oremost banks was very encouraging 
evidence steadily increasing inter- 
est the distribution sound Cana- 
dian corporation securities the part 
Canada’s leading financial institu- 
tions. The prompt oversubscription 
R.’s $20,000,000 issue New York 
was development gratifying the 
Canadian financial community. 

There has not been great deal 
activity the municipal section the 
market during the past week. Saskat- 
chewan will market $2,500,000 20-year 
4%’s shortly, while Hamilton calling 
for tenders for $600,000 20-instalment 
5’s. would seem that the New York 
market for Canadian government and 
municipal bonds the moment 
stronger than the Canadian market, even 
taking into account the small 
ing discount New York exchange. 


London reports indicate, the 
Canadian National Railways re- 
deem the income charge con- 
vertible debentures 80, purchasers 
this issue will, most cases, have 
tidy profit. The security has been sell- 
ing anywhere from recent 
prices close during the past five 
years and more than one occasion 
that period has been favorably com- 
mented The Financial Post 
good seculative issue. 

London despatches concerning the is- 
sue states that, “negotiations between 
representative the Canadian National 
Railways and committee appointed 
the holders Canadian Northern 
per cent. income bonds, for the pur- 
chase these securities the Cana- 
dian Government are nearing comple- 
tion. basis settlement questions 
between the stockholders and the rail- 
way has been reached and under- 
stood, the paper says, that the per 
cent. income charge convertible de- 
bentures will redeemed the near 
future less than £80 sterling per 
£100 share.” 

The issue question consists 
000,000 (about $24,137,846) old Cana- 
dian Northern convertible per cent. 
income charge debentures due 1930. 
Interest payable these earned, 
interest has not been earned 
paid. 


ably increase the company’s list share- 
holders from total some 6,000 
around four times that number. With 
such constructive plans being formulated, 
natural that the new common shares 


not unnatural suggestion that loans 
lesser rate interest would desirable. 
The latter may admitted, but both the 
former statements deny. have 
hesitation declaring most positively 
that, with the sole exceptions the most 
critical years the war when, 
previously stated, supplies British 
capital were cut off and the government 
practically compelled divert con- 
siderable portion funds which would 
otherwise have been available for farm 
the purchase war bonds, there 
has always been ample supply 
money available for such loans could 
safely made, especially for loans 
farm lands. may added that during 
that period, notwithstanding the greatly 
advanced cost the money loaned, the 
increased cost transacting business, 
and the heavy taxation various fornts 
which were imposed, the interest rates 
the farmers had pay were not increased. 
Can much said for any other 
their true every application 
received has not been accepted, but loans 
have been made which subsequent ex- 
perience showed should not have been 
granted. Lending companies have pay 
interest their moneys and until re- 
loaned those funds are source loss 
instead profit. They not, therefore, 
decline sound business. 

aware that this question 
whether the supply money for mort- 
gage loans has been adequate one upon 
which there may legitimate difference 
opinion, and that claim that has 
been adequate not possible mathema- 
tical demonstration. Neither can those 
who claim otherwise conclude their argu- 
ment with “Q.E.D.” 


Amortization Plan Available 


With reference the other statement, 
whereof speak. There has 
not been minute since 1855 when loans 
repayable according this plan could 
not have been obtained. the early 
days all loans were made repayable 
this way, and some the lending com- 
panies have never discontinued this plan 
loaning. For many years, however, 
there has been very little demand for 
loans this system. the contrary, 
there was marked tendency insist 
upon the shortest term possible, and those 
companies which later years confined 
their loaning operations five years’ 
mortgages, may have been some ex- 
tent influenced this fact. own com- 
not only continued lend what 
was formerly called the “instalment plan” 
“sinking fund system,” now known 
the “amortization plan,” but frankly 
tell you preferred it. have ex- 
pended considerable sums advertising 
it, pointing out what considered its 
advantages the borrower, and per- 
sonal, well printed, argument, have 
advocated this system strongly any 
those who appear now per- 
suaded its merits. But tell you just 
frankly that, not only does there ap- 
pear practically demand for these 
long term amortized loans the part 
the western farmer, but can very rare- 
persuade him take loan that 
plan. have now decided test the 


made offer redeem certain their 
loans—especially those issued since 1920 
—by cash payment, the rate which 

Not later than Nov. 1926, the ac- 


ment, together with the respective bonds, 


add that, further 
old established 


September 


Investment Markets 


Bits About Bonds 


matter further and 
term over which the 
spread twenty 

about one per cent. 
will repay the loan. 


The claim that lower 


where conditions are 


ence the 
the latter, 


are possible based 
densely populated 
en : 
and more particularly 
United States. 
particularly the possible 
for the action the United State 
ernment, should not torgotten 


thirty years 
added the 


Conditions Different Europe 


ence 


regard 
now more 


the United States there Never 


been any lending institutions 
responding the land 
ies Canada, which were 
meet the requirements our 
owners, which went more half 
century ago the money 


estate 


—, 


Britain and Europe and 
bringing Canada many 


lars loan lesser 


rates than 


previously possible. The low rates 


the rural credit orga 


nizations the 


United States have recent} 
able farmers have been 
you all know, the fact that their 


funds are obtained from 
which are exempt from 


and municipal taxation 


That such can 


the sale 

all federal, 
every 
marketed the 


richest country the world, whe 
are many Very large 


the highest rate 


01 Very 


low yield basis goes without 

make any comparison rates 
Canada with interest rates made pos- 
sible the sale such securities 
extremely foolish. think one will 


suggest that funds for 
obtained revertin 


oaning Canada 


tax-free bonds, which were deliberately 
abandoned some years ago. Besides, there 
nothing like the same market for them 


Canada. Canada’s 


outstanding tax- 


free’s are now selling yield 4.75 per 
cent. and 4.80 per cent. such 
trograde step were proposed would the 
government the Dominion and the 
provinces fair enough enable the 
presently constituted lending institutions 


the country similarl 


obtain funds 


for loaning lower rates making free 
taxation the securities our land 


mortgage companies sell 
not, why not? 
Even the United 


the public? 
States, the tax- 


exemption feature was not part the 


was found that the 


original plan, but was super-imposed when 


scheme was not 


successful and after the country 
been committed it; and also before 
there was any federal income tax im- 


portance. 


Mr. Smith here made extended refer- 
ence ‘to rural credit schemes throughout 


the world. 


Does Not Need More Credit 


- 


Established lending institutions Can- 


ada have fully met the 
mortgage loans. goa 


requirements for 
step farther and, 


whatever those who differ from this view 
may say, shall venture the assertion 


that the last thing the 


Western farmer 


needs more credit. Whatever may have 
been his many difficulties, from which 
now happily emerging, lack credit 


was not one them. the unfortunate 


years two dollar wheat, was the 


position the husbandman the parable 
whose “land brought forth plentifully.” 
did not decide down his barns 
and build greater” but decided double 


treble his production, compel the 


elevator companies build more 


tors and the C.P.R. 


build more cars 


and buy more bought 
more land, the then peak prices, 
credit, and cultivate had pur- 
chase additional stock, implements and 


other equipment, all 


credit. Whether 


found necessary buy automo- 
bile not not know, but did 


also was purchased 


credit. Then the 


purchasing power Europe failed, and 
prices for his wheat were cut two, 
make matters worse couple years 
poor crops followed, and there was little 
sell even the unprofitable prices 
which prevailed. There are few who will 
not admit that the heavy burden 


4ties which they took upon their shoulders 


those days unlimited credit, and 
under which they were compelled stag- 
ger for number years, has been 
responsible for the reversal 
fortunes which the producers 
experienced few years ago. 


Did Same 
blame can possib 


Others 
attach our 


farmers for their action this 
They did precisely what the 
turers, wholesale and retail merchants, 
and other business men were doing, when 
they made large extensions their plants 
and business premises, thereby 


ring heavy liabilities, 
era extravagance sud 
left them the same 


which, when the 
denly terminated, 
position the 


wheat producers found themselves, and 
resuited the wave liquidations 
business failures which kept trustees 
bankruptcy and official assignees 


for long period. 


Only Ask Fair 
concluding this lengthy review 
the rural credit situation desire only 


set up, the 


tal ems 
lend- 


ing institutions, which have 


vided the credit requ 
prior 
quite satisfied they 
rates interest 


other 


ired since many 


Confederation, 


can compete 
well all 


respects, provided they 


fair play and the Dominion’s system 


basis with 


adequate provision for administration 
penses and the inevitable losses. to, 
what this provision should 
the statement Hon. Dunning 
his last budget speech the Sask- 


atchewan Legislature, 


January 12, 


one 
Stock 
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1926, which, 


referring the affairs 


the Saskatchewan ‘Farm Loan Board, 


said: 
“The result 
flecting they 


the 1925 operations, re- 
the general improve- 


ment the economic condition the 
people and consequently the borrowers, 
does tend justify the belief those 
who started the scheme that can 


worked 


margin one and one- 


half two per cent., allowing for 
costs administration and contingencies, 
provided the borrowers play the game 


fairly.” 


Rates Fluctuate With Trend 


this subject rates interest, 


may have been 


farmers were obtaining 


loan companies far bac 
low seven per cent. 
There was tendency 


rates prior the war 


two years the funds ava 
been rapidly increasing, 
ent reduction rates 


forgotten that Western 


loans from our 
and even less. 


towards increased 


due the in- 


creased cost the money the compan- 
ies, which tendency was, course, 
accentuated the diversion 
sums for war purposes. During the past 


greatly 
huge 


ilable have again 
with consequ- 
interest, and 


there doubt that this trend 


duced rates will continue for consider- 


able period. The price money fluctu- 
ates well the price wheat, though 
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Preferred Stock 


Muirhead’s 
Cafeterias 


one share Com 
Preferred) 


are needed to serve 


par value $10, for the new 


Adelaide Street Cafeteria (in opera- 

0). 
cafeterias should earn over times 
the dividends required for Preferred 
Stock, substantial margin 
for This makes the 
Conversion Privileges decidedly worth 
while. 

rite phone for full 


Co. 
Limited 

BAY ST., TORONTO ONT. 


Guaranteed 


Every bond offered us— 
distinguished nited 
First Mortgage bond bears 
our guarantee 
that every payment both 
interest and principal under 
will met due. 


This means that ever 
loss should occur would 
borne us, rather than 
you, the investor. 


But means more than that. 


means proof you that 
have taken every last pos- 
sible precaution that the 
fature, the past, loss 
shall result from United 
onds. 


Write for details recent issues. 


UNITED BOND COMPANY LTD. 


297 Bay St. Phone Elgin 5079 
Teronto, Ont. 


imperial Bank Bidg. 
Windsor, Ont. 


WITH 
SAFETY 


Corporation 


Cumulative 
Preference Shares 
Price $97.50 and ac- 


crued dividend. 
Send for particulars. 


ROBINSON 


Investment Bankers 
King St. West 136 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 


Investment Bankers 


MONTREAL QUEBEC 


Quebec Municipals and 
Industrials Specialty 


Municipal and Provincial Finance 


THE FINANCIAL POST 


TELEPHONE TAXES 
LIVE SUBJECT 
WEST’S CITIES 
Lines Untaxed, Though, 


Cities Collect 
Heavily 


Western Canada has been discus- 
sing the taxation municipal and 
telephones. The question 
come specifically connec- 
tion with the application the Al- 
berta Government Telephone Sys- 
tems for increased rates. Calgary’s 
mayor objected the telephone sys- 
tem being exempt from local taxes. 
Commenting this objection, the 
Calgary Albertan said editorially: 


“Mayor Webster before the commission 
investigating the proposed increase 
telephone rates, refered the unfair- 
ness the department escaping all 
municipal taxation. The other public utili- 
ties, although municipally owned, pay 
taxes the same private corporation. 

“The representative the telephone 
company replied that the department 
would have increase the price tele- 
phones, had pay taxes. 

“But that not satisfactory con- 
clusive objection. The same might 
said our electric light system, the 
waterworks the street railway. The 
principle public ownership that the 
utility should pay its way and all charges, 
fully private corporation. 

“There are many people Calgary who 
not have telephones. With the city 
contributing the telephone service 
the form exemption from taxation, the 
persons who not have telephones are 
forced help the man with telephone 
pay for part his monthly tele- 
phone charge. 

“That not fair and not business- 


ike. 

“The telephone department should pay 
its taxes like the electric light and other 
departments. that means increase 
the rates, then let have increase 
and will placed the people who 
get the service and then the will 
not people who not get the ser- 
vice.” 

gives 
The Financial Post the following in- 
formation concerning rates charged 
government owned telephone systems 
the prairies: 
Rate per month 

City business phone 


Lethbridge, Alta ... ... 4.00 
Moose Jaw, Sask. ....... 


But higher rates are being asked 
for service These 
higher rates compare with present 
charges comparable Eastern cities 
follows: 


$18,000,000 Involved 
Western Defaults 


excellent summary the present position Western municipalities 
that got into difficulties was contained the annual report the committee 
municipal finances delivered the Dominion Mortgage and Investments 


Association annual meeting. 


The table follows: 


Indebtedness Involved (By Provinces) 


ebt Remarks 
227,665.00 settlement reopened 

Bow Island ....... 102,516.00 Adjustment effect 
Chamberlain No. 1513 ......... 4,667.00 Adjustment pending 
644,190.00 Meeting adjusted payments 

2,185, 

British Columbia: 
Port Coquitlam Meeting adjusted payments 


Manitoba: 


St. James and Assiniboia ............$ 3,702,726.00 


Adjustment pending 


St. Vital Adjustment pending 

Transcona ...... 1,037,901.00 Adjustment pending 

Kildonan Kildonan Adjustment pending 

7,443,406.00 

Saskatchewan: 

Battleford payment met 

143,000.00 Meeting adjusted payments 

Melville 395,721.00 Meeting adjusted payments 

St. Henry R.C. S.D. No. 13,695.00 Enquiry pending 

North Battleford, P.S.D. No. 124,476.00 Meeting adjusted payments 

North Battleford No. .... 21,131.00 Meeting adjusted payments 

Prince Albert Meeting adjusted payments 

Sutherland 287,788.00 Initial payment met 

Swift Current Meeting adjusted payments 
7,845,246.00 


Reference was made the fact that when municipality gets default 
those holding current debts againet the municipality had advantage over 


debenture debts. case failure, current 


ebts became due short 


period and payment enforcable exactly the same means are available 


debenture holders for that part their debt which, the same time, may 
overdue. Quite frequently the total current debts due are substantial, 


and 


the proportion representing coupons interest payments debentures 
small, thus making possible for lenders, short terms, obtain condi- 
tions which impair the security the long term debenture loans. 

was suggested, with view placing debenture creditors the same 
footing those holding current obligations, that when coupons are dishon- 


ored 


whole the principal outstanding should become due and payable. 


the same time, order protect long-term debenture loans, there should 
enforced provincial authorities, regulations restricting within reason- 
able limits the incurring current liabilities. 


Tenders and By-laws 


Sept. 27—Moose Jaw—$185,000, per cent., 
15-year sinking fund debentures. Geo. 
Mackie, city commissioner. 

Sept. 28—Town Jonquiere, P.Q.—$270,000, 
five per cent., serial bonds. Lacroix, 
sec.-treas. 

Sept. 25—School Commission Pointe 
P.Q.—$40,000, per cent., serial bonds. 
Warren, sec.-treas. 

October 4—Village Charlesbourg, P.Q.— 


Monthly Rate Comparable Monthly Rate 
Western City Bus. East. Cities Telephones Bus. 
Woodstock ...... 1,850 3.25 2.25 
Windsor ...... 14,000 4.75 3.00 
Three Rivers .... 
(Peterboro ....... 4,745 2.50 


further analysis western systems made the correspondent 


follows: 
Provincial and 


eral Taxes. Pioneer Employee Employee 
Province Paid. Services Relations. Benefits Depreciation 
None. Own and oper- Some. fund set 
ate the farm- aside re- 
ers’ lines. serve set up. 
Physical assets 
will rapidly 
run down from 
now on. Ask- 
ing for 20% 
increase 
rates re- 
newal work, 
Saskatchewan None. None. Farmers Fair. None. Reserve $200,- 
own and run 000. Considered 
their own inade- 
telephones; quate take 
also own the care accrued 
long depreciation. 
istance The point 
lines. rapid depreci- 
ation has set 
and large 
sums will have 
laid out 
Fair. None. the best 


farmers’ lines. 


Eastern Canada—Ontario and 
Quebec—where the Bell Telephone 
Company operates, the taxes paid 
the company were, 1925, $1,091,- 
056. 


RAILWAY EARNINGS 


Canadian Pacific 


$3,822,000 $4,049,000— $227,000 
Change 
192 
$5,130,105 


the three 
systems but 
not all ade- 
quate. 


$68,000, per cent., serial bonds. Dorion, 
“October Shawville, P.Q.— $35,- 
000, per year, bonds. Hod- 
ins, 
October 15—Town Laval-sur-le-Lac, P.Q. 
year debentures. Gohier, 
St. James St., Mont- 


eal. 

October 4—Village Bay, P.Q. 
—$15,000, per cent., year debentures. 
Gauthier, Secretary-Treasurer. 

October 16—School Commissioners the 
Village St. Joseph d’Alma, P.Q.— $75,000, 
per cent., serial debentures Eugene Boivin, 


WEEKLY RECORD CANADIAN FINANCING 


SALES MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 


Place 
Middlesex County 
Twp. 


Date Sold 
Sept. 


a 


Nupawan 


Bond Issues 


Cen, West Indies Products.... Sept. 


Manufacturers’ 
Misericorde, Man... Sept. 
Anne Paper Co. Sept. 
toe Issues— 
ulfield’s Dairy Sept. 


Municipal 

—Sold To— 
Bray, Caron & Dube 
Wood, Gundy Co. 
Locally 
Cc. Cc. Cross & Co. 
E. A. CO. 
F. E. a OCT 
J. M. Campbell, Dodsland 
VariouS 
H. J. Birkett CO. 
Melfort nking un 
Houston, Willoughby Co. 


Offered 
National City, Guaranty Co., Bk. Montreal 


Credit Canada tonus of 


Breed, Elliott Harrison and Housser, Wood 
Rene T. Leclerc, In TTT 


Wood, Gundy Co. and Syndicate 


Cordingly, Pike & CO. 


REIGN SECURITIES 


Week’s Bond Sales 


Etobicoke Township 
Wood, Gundy have been awarded 
issue $158,000, Township Etobicoke, 
debentures, for school, hydro and local im- 
provement purposes, The bid was 


Town Beauport 
issue $40,000, per cent., 40-year 
serial bonds Beauport, Que., was sold 
Bray, Caron and Dube, 97.84, which equal 
cost basis 5.25 per Tenders were 
follows: 


Bray, Caron Dube 97.84 
Municipal Debentures Corp. 96.53 
Credit Anglo-Francais ...... 96.89 
Laqueux Darveau 96.08 


County Middlesex 
issue $126,000, County Middlesex, 
debentures, has been awarded 
cost 4.92%. Following are the bids: 


Roberts, Cameron Co. ........ 

Wood, Gundy Co. ...... 

Dominion Bank 
cLeod, Young Weir 

Dyment, Anderson Co. ....... 


Royal Securities Corp. 
Midland Securities Ltd, ....... 
Bell, Gouinlock Co. 
Fry, Mills, Spence Co. ..... 


MacKay-MacKay 


will shortly offer our 
clients and for public sub- 
scription 


UNUSUALLY ATTRACTIVE 


Short-term Bond 


yielding 


Bonus Common 
Stock 


circular may had 
request, without obligation. 


| 


ESTABLISHED 1910 


CREDIT-CANADA 


Limitée 
Investment Bankers 
120 St. James St., Montreal 
MAIN 


Price Basis 
5% 40-yr Ser. 40,000 97.84 5.25 
5% 10, 20 & 85-yr. 158,000 99.2 eee 
5% 20-ins. 50,000 
“yr. 
. 
Real Estate Departmen 
Rate Due Amount Price Yield 
96 4.77 


shares common stock par value) 
255,000 


5,000,000 100.00 6.50 


(With bonus common stock.) 


Executor Company 
King St. W., Toronto 


OVERNMENT, 
Public Utility and Indus- 
trial Bonds. 


Selected with careful regard 
safety, dependable income 
and marketability. 


Write for List. 


HANSON BROS. 


Investment Securities 


James St. 330 Bay St. 
Montreal Toronto 
Sparks St., Ottawa 


Calgary, Alberta 


Stocks, Bonds, Grain 
Oil Leases 


Carlile Farr Ltd. 


Private wire all markets. 
Correspondents Logan Bryan. 


FOREIGN SECURITIES 


are active all foreign issues. 
Ask for quotations. 


Have your name placed our mailing lists. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Montreal 


WILLIAMS, PARTRIDGE 
HODGSON LIMITED 


Investment Bankers 
171 St. James St. MONTREAL 


Denman and associates, Ham- 
ilton, announce the formation the in- 
vestment house Denman and Co., Ltd., 
take over the business Browning, 
Harris, Denman and Company. The new 
firm will deal listed stocks, bonds and 
high-grade investment securities. 


deal in— 
United Securities 
Preferred Shares. 
C.P.R. 
Bell Telephone 5’s.....1955 
Belgo Paper 6’s........1943 


Belgo Paper 
Preferred Shares. 


Quebec Power Co. 
Quebec Railway 
St. Maurice Power 614’s 1953 
Wayagamack 
Wayagamack 

Montreal Tramways 5’s 1941 
Montreal Tramways 5’s 1955 


Montreal Public 
Service 


Laurentide Power 
Duke-Price Power 
Manitoba Power 514’s. .1951 
Gatineau Power Co. 
Gatineau Power Co. 6’s.1941 
Anticosti Corporation 

Anticosti Corporation 

Preferred Shares 
Canada Steamship 

Lines 6’s............1941 


all times are prepared 
submit satisfactory bids for the 
purchase, odd lots, 
Canadian Government, Muni- 
cipal and high-grade Corpora- 
tion Bonds. 


RENE-T.LECLERC 


160, St. James St. 
Quebec:- St. Peter St. 


E210 


K.H. Kompfe Co. 


330 Bay St. Dom. Savings 
Telephone 8077 


> 


EXPERIENCED INVESTORS 


are familiar with the financial background the Canada Permanent, 
and appreciate the merits Canada Permanent Bonds. For more than 
half century, these Bonds have been favorite ‘investment thou- 
sands people who wish rest secure the knowledge that their 


money safely invested. 
The 


nds are now being issued sums $100 and upwards for 


periods from one five years. They bear interest 


FIVE PER CENT. 


annum, payable half-yearly. 


ease let send you full particulars these time-tested Bonds. 


They are Legal Investment for Trust 


Funds. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street 


Toronto 


Established 1855 


_No 


9-11 Wellingtan 


Compromise Security 


DEMAND STERLING REPORT. 


CERTIFIED REGISTERED PROFESSIONAL ENGINEERS 
Sterling Appraisal Company Limited 


Re-Investing Advantage 


little anticipation will prevent unwise haste plac- 
ing your surplus funds, and the same time prevent 
loss due maturing funds lying idle. Let 
opportunities for safe and profitable investment for 
funds you may have shortly available. 


Municipal Bankers 


King Street, East. Toronte 


Lougheed Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


are well informed the oil situation. 


are the all times for 


British Columbia Manicipal Bonds 


British Columbia Bond Corporation, Limited 


Boorman, Managing Director 


ANCOUVER, 


VICTORIA, 


NANAIMO, 


xtending SAFE INVESTMENT 
there never have 
rates than were 
Sask. 


- 


— 


Insurance for Buyer and Seller 


PROVINCES ADMIT 
FEDERAL RIGHT 
OVER INSURANCE 


Head Provincial Superin- 
tendents’ Assoc. Throws 
Down Challenge 


CHARLES HEATH, 


Superintendent Insurance, Manitoba. 
President, Association Superintendents 
Insurance. 


There considerable divergence 
opinion with regard the change 
condition effected the various 
privy council decisions delivered dur- 
ing recent years, and prominent 
insurance man, when 

ect these privy council decisions 
some time ago, blamed privy council decisions; for instance. 
cause these questions being control the grain trade, per- 
upon the ambition the haps the biggest business Western 
superintendents dominate may quite conceivably be- 
all matters pertaining matter sharp conflict be- 
surance. there are others the provinces and the domin- 
hold similar opinion, and very distant date. 
ceive that there may be, take the/fore let suggest those who 
liberty pointing out that prior dreams arranging, com- 
1917 the aominion authorities prac- that the control insur- 
tically ignored the insurance matters shall transferred 
ness and its requirements, and jurisdiction, where num- 
provinces were driven, force insurance men maintain 
and public demand, properly belongs, will never real- 
formulate some simple rules under| ized, because that would necessitate 
which the insurance game should amendment the British North 
played. These rules have, Act, and inconceivable 
time time, been elaborated judgment, that any province 

fact that the control Let further point out that with 
matter had passed the none these privy council decisions, 
the provinces, and being just with perhaps the exception very 
ignorant their rights and recent one, known the reciprocal in- 
the British North America excuse for blaming the 
the provinces were, they proceeded raising these questions upon the 
pass very comprehensive ambitious provincial superintendents, 
ance legislation, good deal had nothing whatever with 
which has been declared ultra these early cases, and 
their powers conferred very much they realized 
the above mentioned sections. what thev were all about, that 

Now Too Late Argue the decisions affected the insurance 
business any way. can, there- 
the accomplishment the 


find them and the re- 
eral provinces Canada attached thereto. 
powers and responsibilities were 

agreement, apportioned the do- 
minion and the provinces, and 
tutile now argue that this that 
should have been provided instead 
what was actually provided. Fur- 
thermore, let point out that im- 
portant the insurance business 
those who have devoted our 
lives that business, quite pos- 
sible that insurance questions are the 
least important questions affected 
these privy council decisions. 


Insurance Companies 
Stayed Out Florida 


“Not cent,” said Canadian 
insurance company investment 
officers, when queried The 
Financial Post their com- 
panies’ investments Florida. 
This good estimate 
Canada’s financial interest 
the Southern State far 
insurance companies are 
concerned. the first place, 
Florida rather too far away 
important factor, and 
furthermore, its rather 
healthy partiality booms was 
more than enough make any 
conservative company look else- 
where for first-class mortgage 
investments. 


Insurance Personals 


Twelve members the Mutual Life 
Canada field organization attained the 
Quarter Million Dollar Club for the year 
June last. 

Tom Dickinson, Toronto, (1), the pres- 
ident the club the leading producer 
applications for 

ronto; ewton, Timmins; 

Those who are intimately McDuff, Halifax, N.S.; Stewart, 
quainted with the history Montreal; Goode, Toronto; 
privy council decisions may sur- Rousso, Montreal; Brackett, Cran- 

are entirely unaware that the Dickinson, Toronto; 
ity these decisions, although Stewart, Montreal, and Newton, 
livered terms insurance, did Timmins, Ont., have qualified for mem- 
any way arise out bership each year since the organiza- 
Deere Plow Company case had noth- mong the large applications receive 
ing whatever with insurance,| the Dominion Life this year was one 
but the whole argument was based. the past month for 
terms insurance; the Great first time that Mr. Petersen has demon- 
Saddlery Company case referred strated his ability securing the name 
way insurance, but the the dotted line for large amounts. 
ment was rendered terms in- 
surance. The reason being that the Dominion Insurance Licenses 
first important privy council judg-| The Department Insurance, Ottawa, 
ment relating Sections and issued licenses First American 
the British North America Insurance Company write inland 
was rendered connection with Transportation insurance; North British 
insurance case known Mercantile Insurance Company 
Insurance Company vs. Parsons.” write fire insurance, life insurance, ac- 
Therein was laid solid foundation insurance, automobile insurance, 
legal agreement, and thereon has insurance, insurance, 
been built, with the greatest insurance, inland transporta- 
and stone stone, very consider- sickness insurance, sprinkler leakage in- 
able building designed and tornado insurance; Mari- 

aid down the sections life insurance. 
ish North America Act 

agna Cha our dominion. 

have not the slightest doubt that 
when sections and were drafted 
and considered the Fathers 
Confederation, the question insur- 
ance was not even thought of; what 
was intended was that provincial and 

ominion rights and responsibilities 
should laid down general 
terms, and these have been, from 
time time construed the courts 
and applied various questions af- 
fecting conflicts jurisdiction. Very 
much more vital questions than the 
control insurance companies and 
their agents are affected 


The NORTHERN LIFE 


ASSURAN ANY 
LONDON, COMPANY 1897 
Good insurance salesmen can always 
find place with our growing organi- 
zation. Write for full Particulars. 


Head Office: London, Ontario. 


GUARANTEE AND ACCIDENT 
UNDERWRITERS 


Guarantee, Accident, Automobile, Bur- 
Sickness, Plate Glass, Fire. 


HEAD OFFICE: 
Wellington St. E., TORONTO. 


The Independent Order Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid Members and their Beneficiaries 


$87,000,000.00 


Policies Issued from $1,000 $5,000 


BAILEY W.H.HUNTER ALEX. 


THE FINANCIAL POST 


that mass wholesale rate justified 
possible economies the way pre- 
mium volume and policy writing justifies 
discount from manual rates apart en- 
tirely from consideration the hazard 
involved. Group life insurance has fre- 
quently been cited precedent. does 
not seem generally realized that 
group life insurance rates are based upon 
one year renewable term rates filed life 
companies with the Dominion department 
insurance and that the Dominion in- 
surance department has for many years 
not only required rates filed, 
but expressly prohibits discrimination 
favor individuals between the insured 
the same class and equal expectation 
life the amount premiums charg- 
the dividends paid the policy. 
Under the rating law discrimination 
rate must justified differentiation 
physical hazard the same territor- 
ial classification. 
Crudities Rate Schedules 


“In other cases where the necessity 
the application for experience rating 
realized, filed schedules exhibit crude at- 
tempts apply experience rating 
plan with one hand while holding all the 
freedom necessary meet competitive 
conditions with the other. the result, 
not only does unfair discrimination con- 
tinue exist opinion between 
rates charged owners different fleets, 
but also between fleet owners and the 
general public. 

“The whole question automobile rat- 
ing receiving the conscientious atten- 
tion the department 
that ‘Rome was not built day,’ 
hope that due time the situation with 
regard fleet and experience rating for 
groups cars will satisfactory 
condition the present situation with 
respect individual cars insured such 
under the ordinary rate schedules.” 


Wholesale Auto Insurance 


Reviewing the fight that 
“wholesale automobile 
ance written through companies financ- 
ing instalment sales, Mr. Foster, said: 

“The importance the problems in- 
volved wholesale automobile insurance 
can scarcely over-estimated. in- 
formed that more than per cent. 
new are now sold the in- 
stalment plan. clear that the pres- 
ent practice the deviates from 
the eXisting law, either the practice 
the business must changed the law 
ought amended that the auto- 
mobile insurance business may con- 
ducted accordance with the law. 

“The problems involved and the im- 
portant findings your committee are 
described the memoranda appended 
this report. The most important finding 
that most present problems can 
solved strict enforcement the 
existing law. Your committee 
fied that the major objections whole- 
sale automobile insurance can met 
strict enforcement the law, subject 
certain minor amendments.” 

“It essential that purchasers 
should sign written application in- 
surance,” said Mr. Foster, continuing the 
report the committee wholesale 
automobile insurance. “Heretofore the 
automobile dealer the finance corpora- 
tion, and sometimes the insurance agent, 
have signed such applications behalf 
the purchaser without any written 
authority so. Your committee 


PROGRESS NOTED 
STABILIZATION 
MOTOR INSURANCE 


But Fleet Rates Still Un- 
satisfactory Condition, 
Says Foster 


Tracing the history his efforts 
away with unjust discrimination 
automobile rates Ontario, 
Leighton Foster, superintendent 
insurance for the province, told the 
Association Insurance Superintend- 
ents: 

“Twelve months ago many com- 
panies writing automobile insurance 
had schedules of-rates. Generally, 
the manual the Canadian Automo- 
bile Underwriters’ Association was 
adopted basis bargain, but 
the rate actually charged was dic- 
the particular case, the judg- 
ment the individual underwriter. 
To-day, satisfied that the com- 
panies are faithfully adhering their 
filed schedules rates far 
individual rates are concerned and 
that every company has schedule 
rates.” 

went on: 


“It should remembered that this 
legislation does not restrain any company 
from filing such schedules rates, 
may think reasonable adequate. 
Complete freedom rate fixing remains, 
subject only the requirement that the 
schedules fixed shall binding and 
effective and that they must non- 
discriminatory. 

“Nevertheless the law does not purport 
regulate rates adequacy rea- 
sonableness; merely purports pro- 
hibit unfair discrimination rates and 
this respect and relation indivd- 
ual matters, the law appears have been 
largely successful. 


Fleet Rates Still Unsatisfactory 


have qualified reference the 
satisfactory character schedules 
rates presently filed, reference solely 
schedules rates for individual cars. 
did not include schedules plans 
fleet group rating based upon experi- 
ence otherwise. regard the existing 
situation and the schedules and plans 
presently filed relation this branch 
the business most unsatisfactory. 
The ruling the department issued more 
than two years ago with respect the 
inclusion privately owned employees 
cars with the fleet the employer for 
rating purposes and with respect the 
insurance groups persons, such 
members motor clubs, rates lower 
than rates offered the general public, 
being generally observed, but neverthe- 
less, other practices which challenge the 
public interest still cause the department 
considerable concern. 

“The feverish competition more than 
one hundred companies for the relatively 
small premium income represented 
automobile insurance Canada vent- 
ing itself this group fleet insurance 
part the business. Some company man- 
agers who are sincere seem believe 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 
Executors, 


Trustees, 


Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


ROSS, 
Chairman the Board 


HAL. BROWN, 
President and General Manager 


America 
ASSURANCE COMPANY 


HEAD OFFICE TORONTO 
Incorporated 1833 PRUDENTIAL BLDG 
Montreal 
FIRE—MARINE— TORONTO OFFICE 
AUTOMOBILE—BURGLARY Reford 217 Bay St. 
—GUARANTEE Branches throughout Canada and 


London, Eng. 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 


every description effected with leading Insurance Offices. 
Our Advisory Service your 


OSLER, HAMMOND NANTON 
WINNIPEG 


Life 


Insurance Co. 


Canadian Head Office Ottawa where 
ums are received, Canadian policies 


More than that any 


est amount in force in Canadas 
any company. 
ans, end 2,216, 
est number in force fa 
company Canada. 
Paid Canadian Policy- 
Invest ments In Canada, 


Municipal Bonds.. 


September 24, 


opinion that not only should written 
application secured, but that should 
signed the purchaser himself 
some person authorized writing apart 
from the insurance agent the accep- 
tance corporation the automobile 

The “master with the finance 
corporation and the delivery “certifi- 
cates participation” was condemned. 
Insurers should get individual policies. 

Also losses should adjusted directly 
with the insured. Generally rates should 
not cheaper for cars bought time 
than for cars bought for cash, but any 
advantage should accrue the car buyer 
and not the finance company. 

The committee, however, made sug- 
gestions for radical legislation, preferring 
make further investigation. 


THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: Winni 
Saskatoon, Calgary, Edmonton, 


CANADA NATIONAL 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS 
TORONTO, Adelaide St. 


GEORGE 
Superintendent Agents 


Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON, 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 
Combined loss and expense ratios Canadian business 
for five year term lower than the average loss ratio 

alone all companies. 


Writing Fire Insurance Cost. Assets $3,118,764.07. 
Norman Jones, Manager for Canada. Mahony, Associate Manager. 
All policies dividend paying and non-assessable. 


Not Expense 


Dominion Life Policy 

pays back more than 

costs—and protects 

your family, too. not 

investment! 


The Dominion Life has 
been protecting Cana- 
dian families for thirty- 
seven years. Why not 
have protect yours? 


ASSURANCE COMPANY. 


Absolute Safety Investment 


granted 


The Life Insurance Companies 
Canada 


Life Insurance the most stable business the world. 

The premiums that carry the business are scientifically 
calculated, being based actuarially-constructed mortality 
tables, and low interest rates. 
The Government reserves held Life Insurance Companies 
are actuarial reserves, automatically ensuring the absolute 
soundness each company. 

Insurance laws investments and government supervision 
bring added strength the safest business the world. 
The Empire Life Insurance Company has exceptionally attrac- 
tive life insurance policies, well annuity and pension 
Before placing your insurance, enquire its 
policies. 


THE EMPIRE LIFE 
INSURANCE COMPANY 


Head Office 12-14 Wellington St. East, Toronto 


“Safe through 


Properly planned Life Insurance means 
happiness, comfort and peace 
mind the sunset years life. 


You may arrange with the London Life 
for policy that will protect wile family 
and make provision for your own old age the 
same time. 

you die, the family provided for. you 
live, neither you nor they need worry about the 
problem support. 

The representatives the Life 


will give you valuable advice how 
life insurance can best serve you. 


Insurance Gompany 


Industrial-Ordinary 
HEAD OFFICES - LONDON, CANADA 
“Policies Good Gold” 


September 19% 
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England. 

British people who 

Canada, Ltd., and 

lost their money unless 

100 units and get them 

Ford share found that 

did not recognize 
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the market value 

Now holders units 
communication from the 

Investors’ Corporatic 
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CREDIT EVIL 
INSURANCE FIELD 


rintendent Insurance 
Manitoba Says Gives 
Many Free Insurance 


jon 
said: 


that consider perhaps the 
the credit evil. The 


blame for 
the insurance 


business and when was 
business, eight ten 
years ago, practically was so; 
chose give that was own af- 
fair, the company required the premium 
paid before the fifteenth the fol- 
lowing month. There are two ways 
curing this evil; one, and undoubtedly the 
more preferable, for the insurance fra- 
ternity clean its own business and 
devise remedy and this what have 
all been waiting for, but nothing has been 
done and the evil has been growing 
worse every year until some the insur- 
ing who are not too particular are 
taking advantage this state affairs 
and obtaining great deal free insur- 
ance for which the public paying. The 
other way means legislation. 
This, one wants can avoided, 
and must resorted only last 
expedient. 

note from files that great 
interest was being taken this ques- 
tion 1921 and some the insurance 
journals were very much interested the 
question and invited correspondence re- 
lating thereto. The companies appeared 
take the stand that the condition was 
only temporary one and they could ap- 
ply the remedy, but during the last five 
years the matter has almost grown out 
hand, much that some company 
managers, though still opposed prin- 
ciple resorting legislation, now ad- 
mit that perhaps legislation the only 
cure. not care how the evil 
cured long are rid it, but 
hoped that the patient will not 
allowed die from neglect while the 
are arguing about which the 
best remedy apply. 


AUTO AND ACCIDENT 
NEW CASUALTY CO. 


David McIntosh, Merchants’ 
Casualty, Forms New In- 
surance Organization 


Victorig. 


Manager. 


new casualty insurance company 
entering the field Waterloo, Ont., and 
has made application for incorporation 
under the Ontario Companies Act. The 
organizer and manager the company 
David Waterloo, late the 
Casualty Co. that city. The 


new company will known the Auto- 
Accident Insurance Co., and 
will have capital $2,000,- 
shares $100 each. The first of- 
fering will for 6,000 shares offered for 
$110, with $20 per share 
which $10 will capital ac- 
icaliy count and $10 premium. This will pro- 
tality vide capital fund $60,000 and 
surplus $42,000 after initial expenses 
have been deducted. Mr. McIntosh plans 
sell additional 4,000 shares, with $10 
olute paid capital account and $25 pre- 

rision The new company intends write 
and accident insurance On- 
trac- tario and extend its operations 
other casulty lines that prove themselves 
its its prospectus, the company 
points the large number foreign 
companies operating present On- 
tario proof the sound and profitable 
field that the province offers casualty 

companies. 
Mr. McIntosh Scotchman birth 
and was one time connected with the 
Eagle Star British Dominion Toronto. 
onto The following are the board directors: 
William Euler, Kitchener; Janes Mal- 
Kincardine; Senator James 


Rankin, Stratford; Edwin Clement 
Other directors will added 
after incorporation. 


FORD CANADA UNIT 
SWINDLE NEW GUISE 


Now Exchangeable for 
Units New American 
Company 


“Ford units” have bobbed again 
ngland. 


the purchase all its 
stock, and henceforth its op- 
wholly conducted and 
the purchasing and control- 
“Until Products, Inc.” 
issued notice, the American units, 
Positary the above-mentioned de- 
shares the controlling 

each American unit.” 


has done. Few 
Baleo the financial standing 


ven. This wipes out 

ts, sufficient can 
shares the value, but Balco 
paper, says the Brit- 


FOREIGNERS OFFER 
INTERESTING TYPE 
BANK PROBLEM 


Chinamen Good Financiers 
Jews Want Start 
Own Business 


KENNETH WILSON. 


the foreigner. The importance 
this question apparent when 
realize that there are less than 
4,000,000 people foreign birth liv- 
ing Canada to-day. Nearly per 
cent. our population, representing 
different races were born outside 
Anglo-Saxon countries. Day day 
all parts the country these 
people make their way one the 
4,000 branch banks deposit their 
savings use the other facilities 
our banking system. 
Unfortunately the importance 
the foreigner the banking com- 
munity can only estimated. Bank- 
ers not segregate their accounts 
according nationality, and there- 
fore the only means approach 
question such this, through in- 
dividual branches where the daily 
contacts are made with these 
From them, however, possible 
learn something about the stranger 
within our gate, his position the 
community, his value citizen, and 
his importance customer. 
Backbone Many Communities 


For the most these people are 
wage-earners. borers 
ing men all kinds and descriptions, 
who many cases are engaged 
pioneer work field and 
mine, Quiet, inoffensive, and for the 
most part, law-abiding, they form 
the backbone many frontier com- 
munities. Then the large cities 
find groups associated generally 
with one two characteristic occu- 
with laundries and restaurants, 
Italians with the fruit business, each 
business his own 
way, and careful and systematic 
saving, able either plough his earn- 
ing into the business remit 
substantial amounts his native 
land. 

class, the Chinaman per- 
haps the most picturesque. proverb- 
ially good financier, only 
makes good living for himself, but 
manages save regularly very 
fair proportion his earnings. 

According Chinese law, China- 
man must support 
which accounts for the large amounts 
money that remits his na- 
tive land. Chinamen also borrow ex- 
tensively, especially British Col- 
umbia, where their success vege- 
table gardeners, and more recently 
grocers, has been remarkable. 

Among some Chinese communities 
there exists unique organization 
somewhat the nature financial 
pool. Instead borrowing from 
the banks the ordinary way, sev- 
eral men agree pool their savings, 
and then hold lottery. The lucky 
man takes the combined savings 
loan and agrees pay interest 
return the money instalments. 
This but one example the high 
sense honor and business integrity 
these people. Bankers who have 
had with them 
iighted with the way which they 
transact business, once they have ob- 
tained confidence the man who 
handling their account. 

Jews Want Own Business 

far banking concerned, 
the Jews are class themselves. 
According one manager, whose 
Jewish community, the great ambi- 
tion his clients start busi- 
ness for Thus, matter 
how carefully savings account 
nursed, soon reaches about 
$400 $500, invariably disappears 
and turns again current ac- 
count either partnership one- 
man concern. 

Some years ago Fernie, B.C., 
there were about 1,500 foreigners 
the town, which per cent. saved 
their money carefully and regularly, 
thus forming very substantial part 
the bank’s business. that time 
was estimated that over $100,000 
was saved these wage-earners, 
and remitted each year Europe. 
course would prefer that this 
money spent Canada, but men 
this type are good, thrifty, in- 
telligent citizens, and they develop 
and become educated our country, 
their interests become more and 
more Canadian. 

Government Banks 


view the fact that many 


chartered institutions. 
this fact find that 
enough the deposits the postal 
banks the last years have fluc- 
tuated very consistently with immi- 
gration. 

The need for care and interest 
the part the branch manager 
pecially those who are coming our 
shores every year—are trained 
and educated good Canadian citi- 


zens. 

Most them fortunately are 
thrifty instinct, and there remains 
the human touch link them 
financial way with the future pros- 
perity Canada. 


BANQUE NATIONALE 

The Banque Canadienne Nationale 
closed seven its sub-agencies during 
the month August follows: 
Providence, St. Ignace Loyola, 
Presentation, St. Adelphe Champlain, 
Ile Perrot, St. Norbert (Berthier), St. 
Michel Napierville, Que. 


> 


Sep 


Current vents Bankin orld manager the Winnipeg Main and Logan Weekly Bank Clearings 
branch for the past eight years has been EASTERN CITIES 
solicitation plans; employees’ contests; manager Winnipeg main office, 816,978 
percentage basis for advertising succeed Mr. O’Hara. Marble, ac- Quebec 5,676,222 
How Banks increase their selection mediums; Winnipeg Portage Avenue Montreal ......... 98,734,229 98,169,240 
Prather Knapp, published copy; industrial and school branch will shortly take over the account- 6,657,571 
ties bank public relations work. Brantford 
This book is, course, American in| “How Banks Increase Their Business” Bank Montreal Expands 2,583,890 
its outlook, but will have interest|is bound cloth and includes more Kitchener ..... 974,141 975,207 
for Canadian bank executives studying than 300 pages text with some MONTREAL.—The Bank Montreal Chatham 576,750 
selli has purchased the Mexico City Banking Windsor ... 
applied banking. pages photographs and charts. the latter has 
Mr. Knapp places before the reader Total, East .......... 218,481,506 
classified and first-hand report two ganization office Mexico City. With CITIES 
decades work banking and bank Staff Gossip the exception one German bank, Can- 
business development. presents adian capital now controls the foreign 
plans and methods secured from bank- banking facilities Mexico from the|Brandon 
Jack Sivil, the staff the Bank| the use Vancouver Island fruits and|Calgary 
bank and its field, and how use| Times, Owen Sound. Ghezzi, the Calissano Wine Co., Hat ....... 
tions, the subject leading chap-| The following staff appointments have firm contemplating the establishment 
ter. Other specific subjects the been announced Cork, supervisor large wine making factory the 
chapters include the qualifications Manitoba branches the Royal Bank island. Total, West 84,253,195 
NEW_ISSUE 
$5,000,000 
Ste. Anne Paper Company, 
First Mortgage Sinking Fund Gold Bonds 
Series “A” 
dated September 1926 mature September 1946 
Authorized $6,000,000. outstanding $5,000,000. Principal and semi-annual interest (March 


and September payable United States gold coin The First National Bank Chicago, Chicago, 
The armers’ Loan Trust the city New York, or, the option the holder, 
Canadian gold coin The Royal Bank Canada, Toronto, Montreal, Halifax, St. John, Winnipeg, 
na, Edmonton and Vancouver. Coupon Bonds denominations $1,000 and $500 with privilege 

registration principal. Redeemable whole part any interest date sixty days’ 
notice par and accrued interest, plus premium redeemed before March 1928, such 
premium decreasing thereafter each two years until maturity. The Company agrees refund upon 
proper application the Massachusetts income tax not excess 6%, the Connecticut and Pennsylvania 
mills’ taxes, the Maryland mills’ tax and the Kentucky mills’ tax. Interest without deduc- 
tion for Canadian taxes and for United States Federal Income Tax not excess 2%. Montreal Trust 


Company, Montreal, Trustee. 


this issue, $2,500,000 has been withdrawn for sale United States 
Peabody, Houghteling and Co. 


Legal Investment for Life Insurance Companies under the Insurance Act, 1917, Canada. 


The following summary based upon letter Mr. Donohue, President Ste. Anne Paper 
Company, Lid. 


The Company 

Ste. Anne Paper Company, Ltd., incorporated under the laws the Province Quebec and has now 
process erection complete paper mill with rated capacity 250 tons per day newsprint paper. 
expected that the first unit this plant will ready for operation the spring 1927 and the second 
unit shortly thereafter. The site the Company’s mill the north bank the St. Lawrence River 
about twenty-two miles below the City Quebec. reason its location tidewater the Company 
will enjoy unusual facilities for receiving raw materials and for distributing finished products all markets. 

Ste. Anne Paper Company, Ltd., through its wholly-owned subsidiary, St. Anne Power Company, has 
already acquired valuable wood cutting leases Crown Limits and freehold lands and itself acquiring 
further cutting rights other Crown Limits. These cutting leases and rights will assure ample supply 


pulpwood low cost. 
Assets 


The value the Company’s assets and the assets its wholly-owned subsidiary, after giving effect the 
Company’s proposed financing and upon completion the pulp and paper mills, conservatively estimated 


follows 
Crown Timber Limits and Cutting Leases Freehold Lands, 4,050,000 
Pulp and Paper Mills Estimated Cash Cost and Mill Site, Riparian Rights, 
River Improvements, Rossing Plant, and Woods Equipment, appraised 
Earnings 


Upon completion newsprint plant under construction, conservatively estimated that net earnings 
the Company, based upon present price newsprint, will not less than $1,400,000 per annum, after 
depreciation and available for payment interest these Series Bonds. These estimated earnings are 
over times the maximum annual interest charges $325,000 these Series Bonds. 


Sinking Fund 


The Trust Deed will provide for annual sinking fund payments commencing December 1928, estimated 


Ownership and Management 

Substantially all the Company’s common shares will owned Ste. Anne Investment Corporation 
(to controlled The Mead Investment Company Dayton, Ohio), and Industrial Investment Com- 
pany, Limited, and Abitibi Power Paper Company, Limited, Spanish River Pulp Paper Mills, Limited 

ayless Company, and individuals immediately associated with these companies, 
Messrs. and Charles Donohue, Quebec City. 

result this ownership, which financially substantial and well able protect its large invest- 
ment, Ste. Anne Paper Company, Ltd., will have readily available the best business and technical talent 
operation pulp and paper mills and for the distribution its product the logical markets which 

serve. 
Security 

These Bonds will secured Deed Trust and Mortgage constituting, the opinion Counsel, 
first mortgage and charge all the Company’s assets, present and future, specific real estate, plants, 
buildings, equipment and other fixed assets and specific pledge all the capital stock St. Anne Power 
Company, the wholly-owned subsidiary, and floating charge all other assets. 


All legal details connection with this issue are approved Victor Mitchell, K.C., D.C.L., Montreal, 
for the Bankers, and Messrs. Brown, Montgomery McMichael, Montreal, for the Company. 


these bonds when, and issued and received us, subject the opinion 


et 


Price: 100 interest, yielding 6.50% 


Peabody, Houghteling &Co. Wood, Gundy 


Limited 
Established 1865 King Street West 
CHICAGO TORONTO 


Société Placements Canada 
180 St. James Street 
MONTREAL 


not quarantes the and figures contained herein, but they are taken from sources which 
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NY. 3 
people who were induced buy 
merican units the Ford Motor Co. 
Canada, Ltd., and who seem have 
their money unless they can collect 
units and get them exchanged for one 
share found that the Ford Motor 
did not recognize the units, which 
from the Canadian-Amer- 
Corporation New York 
ing that “its business has been ab- 
Eruopean banking systems are oper- 
ated the government the coun- 
try, find that many foreigners 
prefer use the Postal Savings 
Banks instead banking with the 
the directors, its capital, who are 
“inary roceedi : : | 


THE FINANCIAL POST September 


interest, particularly the details 
negative verdict given exploration and studies made be- 
arty geologists headed fore reaching their negative conclu- 
Toronto The Financial Post has been 
sent north examine the coal skeptical regard the claims 
posits the James Bay slope, North- made about the coal, because past 
ern Ontario. some cited regard this area, but 
answer Prof. Russell, West- 


England’s Future 


The Dominion Bank 


Notice hereby given 
three per cent. upon the 
ital Stock this Institution 


September, 1926, being 


FOREIGN EXCHANGES 


Sir Alfred Mond Sees United States Europe and United 


anxious that the area should 


continuously greater and more aggregate population than any other premium Canadian funds re- 
mains 5/32 but the demand for 
funds has been almost standstill. 

The outlook for the French 
decidedly brighter present and the 
short interests are becoming scarcer. 
confidence the French government 
the French people reflected the will- 
ingness the French people take notes 
such the Bons Defense Nationalg, 
which are really short term treasury bills 
running from one twelve months, and 
which were not taken readily May 
and June. Last week Bank France’s 
showed reduction 645,145,- 
000 francs note circulation. Bank ad- 
vances the state were reduced 
000,000 francs. Tax receipts are said 
5,000,000,000 francs ahead last 
year. 

There are some who believed that the 
improved financial position France 
coupled with the execution the new 
Poincare law permitting the purchase 
foreign exchange the bank against 
which notes may issued and the an- 
nouncement the bank that would 
buy gold coins current rates ex- 
change, are all measures which will make 
possible early stabilization the French 
franc. all know that one the prime 
steps stabilization the 


Course for spare time in: 


What 


There certain 
newsprint industry 
rather significant 
these 
first place, 
months there has 
toward the 

groups companie 
operated, but with inte 
directors 
ciation. 

the newspr: 
day Canada might 
three chief groups. 
Spanish-Abitibi, the 
International Paper 

The Spanish River 
Mills and the Abitib 
Paper Company are 
sociated and their 
the George Mead 
close are these 
has been merger talk 
ears; but there are 
the way such 


the purchase the following: DIVIDEND NO, 
Im- 
provement. Dated June, 1926— 
one ten years serials. 
Surfacing Gen- 
eral. Dated June, 1926—one 
five years serials. 
Principal and half-yearly interest 
ayable principal cities Canada and 
New York, U.S.A. 
Bonds may registered prin- 


cipal. 
MATHESON, 
Treasurer. 


CANADIAN LOCOMOTIVE 
COMPANY, LIMITED 


Dividend No. 


economic unit that could created, 


and were only possible handle Accountancy 


States America Strongest Forces Outside Conducted ZACKS. ern University, who said the out thoroughly, especially 
British Empire would compare with that since man Prof. Russell’s stand- the day 
Prof. Russell contends that ing has come out favor it. 20th September, 1926. the 
Although the Belgian and French coal cretaceous the same tion 
SIR ALFRED MOND. declined lower levels during the Alberta deposits. says the top Order the Special 
make apology for discussing labors was one indelible Wednes clays are glacial, and has been ac- DEBENTURES FOR SALE 
the problem the future the Em-| pression left mind, and that ing that the whole formation BOGERT, 
pire. have doubt that the Do-| was Britis mpire contained has been very dull the whole. glacial age. contends that the CITY PRINCE RUPERT News 
minion Canada and its within itself almost every known The attributed govern- glacial clays are thin and that cre- Manager 
one the greatest and most raw material, food, ment interference which appears age clays, which coal BRITISH COLUMBIA oronto, 26th August, 
forces within the British Common-| every necessity for development profit more difficult for the profession- are found, underlay the gla- 
ermanently, the future the| part the world’s surface, most active the Europeans for ort the Ontario 
mic complex, which will play and products with larger for Debentures,” will received orporati 
past week. Shaw School Home Study Tues day, October, for rporation Well from 


portant part. 


(b) Applied Economics 
(c) Business 


not anticipate even discus 
the idea that the development our 


this vast complex with different do- 
American friends and the very vast 


minions, colonies, protectorates 
one economic whole and develop them 
the best advantage all, 
should position obtain for 
all the members this combination, 
and treat one, terms and condi- 
tion, the British Empire, but the the world’s markets, modi- 
arriving, and opinion ar-| fications and amendments tariff 

schedules and develop prosperity 


tion, 
(d) Exporting 
fine results. 
Free bulletin. Write Dept. 
Bloor W., Toronto. 


clared upon the paid-up stock 


ending 


territory across the border 
September 30th, 1926, being the rate 


f 
deprive you either your indi- 
viduality your connection with 
much greater, larger, more com- 
pre 


TWELVE PER CENT. PER ANNUM 


and that the same will 

day, 16th day September, until 

ursday, the 30th day September, 

oth days 


WATSON, 


General Manager. 
Toronto, September 1926, 


The Wabasso Cotton 
Company Limited 


ensive and world-wide organiza- 


Canadian Industrial Alcohol 
Company Limited 
DIVIDEND NOTICE 


Notice hereby given that dividend 
thirty-two cents (32c) per share has 
been declared the Capital Stock 
this Company for the quarter ending 
30th September, 1926, payable 15th Octo- 
ber, 1926, shareholders record 
the close business 30th September, 
1926. 

Order the Board. 

GIBSON LAWRENCE, 
Secretary. 


SITUATION WANTED 
YOUNG MAN (23), GOOD EDUCA- 
TION and address, ambitious, honest, 
not afraid work, two years’ business 


riving fast, when expressions 
loyalty and comradeship anything the world had 


Look Empire Whole 
could only look the em- 
shall compelled frame policy| pire whole and not sections— 
more far reaching and could visualize one econo- 
character. mic unit with policy whereby there 


genuine character, sincere 
Too Much Constitutional could free intercourse the Em- 


deeply felt undoubtedly are, 
will suffice hold together. 


Those who have explored the sub- pire’s goods within its own territories, 
ject have too often approached it| America has from New York 
from the constitutional political Francisco, you have from 
view. Many ingenious minds have Quebec Vancouver, with the neces- 
endeavored construct merely protection and the self-protec- 
stitutions. Many have endeavored| tion that found necessary against 
reconcile the natural those outside—we should form that 

said group, which obviously called 


Notice hereby given that 
dividend one and three-quarters per 
cent. the Preferred Stock was de- 
clared payable October 1926, share- 
holders record September 20, 1926. 


order the Board. 


free communities within the Em- 
Dividend No. 


gold reserve. The Bank France has 
pire with some special organization for counterbalance the other two 
parted with little its gold. esti- experience, best references; desirous DALY, 
control them all, but one has which have spoken. mated that two billions gold coin has Canada; wishes position 


ture Spanish Rive 
the consummation 
difficult. any event, 
efficient producers are 
not oniy combining 
output but also 
which they 
the Manitoba 
and the St. Anne 
whilst Spanish River 
interest the Fort 
Company and the 


with established manufacturing com- 
mercial firm, where his advancement will 
depend merit. Box 282, FINANCIAL 
POST, Toronto, Ont. 


been hoarded the French people, prin- 
cipally the peasants. The willingness 
the Bank France buy gold coins 
current rates exchange, will un- 
doubtedly help bring about the sur- 
render much the hoarded coin, es- 
pecially after stabilization. 

Another report intimates that there 
has been tentative agreement between 
France and Germany, providing for sale 
large block German government 
railroad shares America and England, 
furnish funds for the rehabilitation 


succeeded, and opinion may say that such project 
succeed those lines. too vast and difficult; that you are 
interests, difficulties more interested the development 
the natural desire people some section your own dominions 
age their own affairs and and the establishment some special 
own way and look with development within your 
surrendering any part ders. 
liberties impede progress along such} You may see have done, the 
path, but there another line difficulty reconciling those living 
attack which would like far apart with temporary sacrifices 
your serious attention. for ultimate gain. more 
Anyone who studies the than the difficulties, 


Kingston, Ont., September 10, 1926. 


DOMINION TEXTILE 
COMPANY LIMITED 


NOTICE DIVIDEND 


Dividend One Dollar and Twenty- 
five Cents ($1.25) per share the 
Common Stock DOMINION TEXTILE 
COMPANY, Limited, has been declared 


Notice hereby given that 
terly Dividend One Dollar ($1.00) 
per share has been declared the 
Capital Stock the Company, for 
the quarter ending 30th September, 
1926, payable the 2nd October, 
1926, Shareholders record the 
close business the 15th 
ber, 1926. 


order the Board, 


Gotfredson Corporation 
Limited 


DIVIDEND NOTICE 


trend the world the present day| but say these difficulties will Belgian and French finances. The Notice hereby given that the regu- 
man territory from foreign and one-half cents per share September Secretary-Treasurer Sir Herbert’s 


and public affairs, the obvious Survive. Not merely the empire, but 
continuously growing, constituent parts thereof together, 
iterests and industry. Economic should strong enough not merely 
units become larger and larger. In- hold our own, but excel every 
dustries become more and more oper- Possible combination. Separate and 
ated units. see to-day the different economic units mutually ex- 
shaping itself into certain each other, endeavoring 


Then there the 
group companies. 
the companies whic 
Holt interested. The: 
companies the St. 
Corporation and the 


has been declared the capital stock 
Gotfredson Corporation 
This dividend payable October 15th, 
1926, shareholders record the 
close business September 30th, 1926. 
CHAS. PORTER, 


Secretary and General Manager. 


would remove great deal fric- 
ion. 

Little authentic knowledge the 
French franc appears 
Undoubtedly, however, the new govern- 
ment has made important strides towards 
stabilization. 


order the Board, 
JAS. WEBB, 
Secretary-Treasurer. 
Montreal, September 1926. 


DOMINION TEXTILE 


Three Rivers, Que., 
August 26th, 1926. 


economic communities. The drive, endeavoring make our own NEW YORK FUNDS 
the United States make one great|that bargaining power which sept. 1-8 Par Limi Price family, said 
economie unit with ever increasing| one possesses must obvious Sept. 9-64 1-64 estern Grocers imited END DIVIDEND NOTICE 
magnitude are beginning consider,/ hope you will not resent dividend one and Limited, has been declared for the quar- |upon the Capital Stock this Company 
ang 


ter ending September 30th, 1926, pay- 


and consider seriously coming ing you who occupy half con- STERLING, FRANCS AND LIRE ters per cent. (1%%) the New for the quarter ending September The 


able 15th October, shareholders 


gether counterpoise. that large and enormous Sterli 
being evidenced combinations of| this area is, and difficult Close Preferred Stock record 30th September. 1926, payable Saturday, Company sells the 
the kind formed recently between problems are, you are after all 4-85 2.80% Limited has been declared for order the Board Paper 
cal industries and many other when foreign Par order the Board National Grocers Limited Pulp and Paper Comp 
i ; zil . ee 5.19 
pressure our local circumstances Perfection Glass Company, Notice hereby given that dividend Montreal, the 


two per cent., being the rate 


obscure the vision the whole, 
eight per cent. per annum, upon the 


not shrink back from any problem 


producers widespread 


day United States America with 
Finally, there the 


production against those outside will 


September 9th, 1926. 


not become absolute necessity its magnitude nor des- NOTICE DIVIDEND First Preference Stock this Company 
the economic continuance European pair its solution because its dif- has been ayable Paper Company and 
and steps its operations, the difficulties May, 1936. Transfer books will closed from Two and one-half per mill Three Rivers, 
bring closer and closer have encounter, and they Board, September 20th September 30th, rate Ten per cent. ther 
those whom the Great War seemed had they would shrink horror ALEX. MacINTYRE, both days inclusive. upon the paid-up Capital Stock this thi 
divide forever and compel terri-| seemed impossible| NOTICE REDEMPTION Secretary-Treasurer order the Board Directors. has been declared for the Brunswick. 

treaties seek become meeting every difficulty| hereby given that the Secretary-Treasurer. and after ntrol 
eatest trial. the same outline imi neral trend the 
deem, and that will redeem par mite LIMITED the wards control fev 


must not understood speak| proposition which have gag interest, the first day 
ands, and this 


the immediate future, but before you to-day. will November, 1926, all the $6,000,- Preferred Stock Dividend Notice 
are casting their shadows before, and| into details machinery, en-| Chapter and dated and (1% Notice hereby given that Dividends Manager. Shareholders, for with 
which may arrive sooner than any the May, 1921, mature Ist May, 1936, the PREFERRED STOCK WOODS been declared PROVINCIAL tively few hands, the 
ich, while agreed and accepted, just and that, the day for the quarter ending SEPTEMBER Regular Quarterly Dividend 1%% da. Lid and will 

ional politic entime mus dealing with amd due payable upon st, Shareholders Regular Quarterly Divi owns business 
tion then arises and will arise same spirit present should over-| payable, the KEENE All payable October 1st, 1926, share- being the present about the 


principal amount thereof, together 
with accrued interest, and that from 
and after such date interest thereon 
will cease accrue and all coupons 
for interest maturing after such date 


August 1926, the Preferred reason doubt tha 


shareholders record the 15th day lar phase the 
tember, 1926, and that cheques will developing fast. 
mailed September 30th, 1926, gers will make for 


Great in} come them too. 

spite its powerful, industrial world-wide empire, 
tion, only one state with gether new bond, shar- 
inhabitants, where does stand be-| ing its citizenship commerce, mu- 


Secretary-Treasurer. 
Montreal, September 27th, 1926. 


CANADA CEMENT 


September 15th, 


(Signed) BARBER, 
Secretary. 


tween combinations such those supporting each oth tand-| shall null and 

have outlined with United States of| ing presentation and surrender COMPANY LIMITED THE TRINIDAD ELECTRIC order the Board, control and economy 

what the policy| Have got the courage grasp the redemption price ending September 30th, Sept. 30th, 1926, the Capital Stock bond 
Have got the will payment the sum payable the rate per Company has been declared. Abitibi Power aper premium over thei 
There tendency among through? Can pave the way for the principal each bond, upon paid Ordi num Warrants will issued and mailed Limited market prices 
thinkers our country regard| the future that this great thereof, shall made inary Stock this the address each shareholder 
Britain rather European power,| which has been entrusted our the pany declared and that the| and are payable the Royal Bank DIVIDEND NOTICE 
interested European com-| hands for generations the past ease such payment shall made the 16th day Canada, Halifax, N.S., and after Notice hereby given that capitalization 
mercia ations and European af-| the generations the future? record the 10th October, 1926. terly dividend 1%% has been other 
airs. ere tendency which has JACOB NICOL, business transfer books the Company on_the Preferred Stock the Purchased out 
ines 


become intensified with importance 
not unnaturally attached the 
recent events and treaties which 
have referred. myself endeavor 


Limited, payable 
close business the 20th day Sep- newsprint 


tember, 1926. And the St. 


Look for Preferred Dividend 
Soon Eastern Theatres 
Earnings Eastern Theatres for the 


DOBLE, Secretary. 
Montreal, September 20th, 


HOLT RENFREW CO. 


10th October, 1926, both days in- 
clusive. 
order the Board, 


QUEBEC, September, 1926. 


eounteract what think dangerous| fiscal 
year, which ended August last, 


unites and doesn’t separate has recently advanced half per cent. for quarter end- 


per cent. id- 
per cent. per annum, the paid dend One and Three-Quarters est 


than across the land territories across 

President. Montreal, September 1926. Sept. 13th, SPOOR, Secretary: the 


newsprint comp: 


| 


some 


ion Bank 


that 

has 
ending 


Branches 
day 
record the 


rd. 


General 
1926, 


Trusts 
ition 
NO. 


that dividend 
has been de- 
stock 
quarter ending 
the rate 


PER ANNUM 


payable 
Day Oc- 
Books the 
from Thurs- 
September, 
September, 


Directors. 


WATSON, 
Manager. 


1926. 


Cotton 
Limited 


ven that quar- 
Dollar ($1.00) 
declared the 
Company, for 
2nd October, 
record the 
15th 


TCHIE, 
etary-Treasurer, 


= 


and one-half 
lay been 
this Compan 

September 
record the 


f 


mber 1926. 


BOARD 


ROBINSON, 
Secretary. 


Company 
VIDEND 

that Dividend 
being 
nt. per annum, 
Stock this 
red for the cur- 
same will 


1926, 


the books 
lose business 


GILLESPIE, 


Company 


TICE 
that quar- 
has been de- 
Stock the 
per 
October, 
record the 
day Sep- 


rer. 


Power 
Limited 
that divi- 
declared 
Septe 


Market prices and new financ- 


Section 17-56 


News 
Significant and Sound 


Mergers and Closer Association Companies Works Out 
Well from Investment Angle More Come 
What St. Maurice River Valley? 


complished much either mergers 
close co-operation the way 
reducing operating costs. seems 
that even more will accom- 
plished along these lines, but whe- 
ther not the mergers which are 
present the air will consum- 
mated not matter for pure 
conjecture; but whether they con- 
summated not, the investor can 
rest assured that rivalry and compe- 
tition between the units 
the industry will not 
hinder this co-operation which has 
taken place the past and which has 
brought forth many economies. 
More May Develop 

Dealing with the merger possibili- 
ties along the St. Maurice, and the 
results the investors as, and 
and sel] their output when such mergers consummated, 
are these companies that cently published the following bulle- 


has been merger talk for years tin: 

years; but there are many investors the newsprint 
the way such merger. the| stocks are watching developments 
first place, they operate valley the St. Maurice river. 
water sheds and the financial struc-| And why? Because they realize that 
ture Spanish River would developments must occur this sec- 
any event, these two big| the industry generally, also 
efficient producers are closely profits for the investor who willing 

bide his time. 

“Those with wide knowledge 
the pulp and paper industry are con- 
vinced that there are more mergers 
come the valley, and they base 
this belief, not rumors whisper- 
ings, but the fact that economic 

(Continued page 18) 


INDUSTRY GATHERS 
IMPETUS WEST 


British Columbia Fast Increas- 
ing Its Austral- 
ian Treaty Aids 


The pulp and paper industry 
Canada commenced operations 
the East, yet the growing and in- 
sistent demand for pulp, not only 
the western 
states, but also the Orient has re- 
sulted the up-building the in- 
dustry other sections Canada. 

The Prairie Provinces are seeing 
the establishment their first pulp 
and paper industry and 
considerable development taking 


newsprint industry Canada which 
rather significant and which there- 
fore interest the holders 
securities these companies. the 
first place, within more less re- 
months there has been noted the 
trend toward the formation big 
groups companies, individually 
operated, but with interlocking boards 
directors other forms asso- 
ciation. 

Perhaps, the newsprint industry to- 
Canada might divided into 
three chief groups. These are the 
the “Holt” and the 
Paper groups. 

The Spanish River Pulp and Paper 
and the Abitibi Power and 
Paper Company are both closely as- 


Sir Herbert’s Wide Interests 

Then there the so-called “Holt” 
group companies. These include 
the companies which Sir Herbert 
Holt interested. They include such 
companies the St. Maurice Valley 
Corporation and the Port Alfred 
Paper Corporation. More 
this, with the exception the 
Price family, said that Sir Her- 
bert Holt the largest individual 
shareholder Price Brothers. The 
linked with Bromp- 
all sell their export out- 

the Canadian Export 
Company. The St. Maurice 
Sales Company sells the output the 
St. Lawrence Paper Mills, Port 
Alfred, and the St. Maurice Valley 
Corporation and some other smaller 
mills. 

Furthermore, 
associated itself with Port 
St. Maurice the for- 
the Anticosti Corporation 
recently purchased that island. 
can seen that the ramifica- 
widespread. 

Finally, there the International 
Paper Company and its Canadian 
The company’s Cana- 
dian production newsprint the 
Moment cencentrated its large 
mill Three Rivers, but this will 
another large mill near 
Hull, P.Q., and third mill New 
Brunswick. 


All this seems indicate that the 
trend the industry to- 
Wards control few large, strong 
and this so, will work 
the eventual benefit the 
Shareholders, for with control rela- 
tively few hands, the industry can 
Operated more 
meet the various ups and 
business they occur. 
Again, there great deal talk 
about the merging vari- 
producers. There seems 
doubt that this particu- 
lar phase the situation one which 
Geveloping fast. While such mer- 
will make for centralization 
and economy operation, 
they should also re-act handsomely 
those who have their money 
the securities the cor- 
concerned. 
Perhaps bond issues may retired 
premium over their issue over 


treaty, which gives 
nadian pulp and paper substantial 
et, the prinicipal factor which 
bringing about the establishment 
two. additional newsprint mills the 
Pacific coast province which ex- 
pected will double the newspaper 
production British Columbia. 

Though the province British 
Columbia has been slower devel- 
oping its pulp and paper industries 
than the Maritime vinces On- 
tario Quebec, this has not been 
its possessions being immense. 
the 370,370,000 cords pulpwood 
estimated exist Western Can- 
ada, British Columbia credited 
with 275,370,000 cords, consisting 
spruce, western hemlock, and balsam, 
whilst for the coarser pulp 
certain amount uglas fir 
conjunction with these 
resources are 
nessed water powers awaiting devel- 
opment, estimated 3,000,000 horse 
power. 

Development Manufacture 


Development manufacture, too. 
has been quite rapid British Col- 
umbia. 1910 not single ton 
pulp and paper was manufactured 
the province, and 1919 the total 
value the products this indus- 
try amounted To-day 
British Columbia ranks third among 
the provinces point capitaliza- 
tion and production, following after 
Quebec and Ontario. 1924 the 
capital invested was and 
the provincial industry produced 
pulp the value and 
paper the value $10,967,207. 
total 2,554 persons found employ- 
ment this activity. 

The two existing newsprint mills 
the province—one Ocean Falls 
and the other Powell River—are 
turning out the present time 
little over 500 tons newsprint 
day each, the 1924 production being 
136,282 tons. Two new interests, the 
Whalen Pulp and Paper Mills and 
the Beaver Cove and Pulp 


q 


Readjustments 
preferred and common 
other might retired, and 
oth outright and still 
into new securi- 
slong lines that will advan- 


tageous 
holders 


And the St. Maurice 
The subject mergers naturally 


bring duction 200 tons day each, 


that within reasonably short time 
the British Columbia newsprint pro- 
duction will about 272.000 tons 
value nearly $20,000,000 an- 
nually. 

British 
duction marketed the United 
States, Japan, China and Australia. 
Whilst all these markets are import- 
ant and have greater possibilities 
development, Australia has been the 
destination the greater part 
the provincial newsprint output, and 
the new establishments have taken 
place with regard the more 
favorable market the Antipodes have 
become under new preferential 
arrangement. 


harmony and co-oper- 
their log driving and for- 
amongst tnese companies 
the formation log- 
Hon fire associa- 
carry these important 
and the very being such 

companies have ac- 


place the Pacific coast. The Can- varé 


Company, are aiming also 


Canadian Pulp 


Annual Pulp and Paper Number 
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and Paper Exports 


Canadian Paper Makers 
Dominate Home Market 


Fewer Imports Annually 
Papers Helps Position Canadian Plants Pro- 


ducing 


study the imports paper 
the past few years indicates 
that definite progress being made 
Canadian paper mills, apart al- 
together from newsprint, getting 
more and more contro] the Can- 
adian domestic market. not 
many years ago that lish manu- 
facturers 

had very strong hold 

nada and few years ago nearly, 
not entirely, all the blotting paper 
requirements this country were 
supplied outside mills. Gradually 
number what are termed “spe- 
anada, and gra response 
being obtained. year the 
quality bond and ledger papers 
made Canadian mills being 
improved, and the statement How- 
Smith, Howard Smith Paper 
Mills, year ago, that far 
his company was concerned did 
not matter much whether there was 
protective tariff not, was ex- 
pressive the confidence with which 
Canadian paper manufacturers look 
forward the production goods 
such quality and such prices 
that they can win higher and 
higher percentage the papers 
consumed 


Difference Between Newsprint 


Let any confusion arise the 
paper contrast that news- 
nt, should stated that the 

tter field Canadian manufacturers 
have competition from outside 
mills; all the paper used for the pro- 
the product Canadian mills. For 
reasons the position the 
mills that produce book and writing 
and other grades paper other than 
news, such that competition 


existed for domestic business the 


and must continually faced, 
ut, has been stated, the Can- 


Newsprint. Almost magical word 
which rightly conjures the 
minds investors bright visions 
industry which has grown amaz- 
brought profit those interested 
the various companies. 

However, most investors care little 
about the past—possibly not enough, 
and to-day they are wondering about 
the future industry whole 
and perhaps fear that the expansion 
period nearing end. What ex- 
actly then the situation the 
newsprint industry North America 
to-day? Perhaps the best manner 
which answer this comprehensive 
question lies review first all 
the present production the 
various companies this continent. 
From this will seen from whence 
comes the immense supply which ap- 
peases the appetite the hungry 
printing presses the 

course, some the newsprint 
manufactured this continent 
sold overseas and markets abroad en- 
ter small measure into the pic- 
ture. But broadly speaking, the 
United States upon which this coun- 
try relies purchase its output 
the furidamental stuff which goes into 
the business newspaper making. 
Furthermore, the United States 
produces almost much newsprint 
take into consideration the pro- 
duction from the whole continent, and 
not Canada any attempt 
tion the industry the Dominion. 


The Increase Coming 


After picture the 
location the various which 
produce the North American output, 
their production figures must com- 
‘pared the new production from 

rojected mille and those actually be- 
sible compare the 
amount newsprint which will come 


High Grade and Wrapping 


ther Grades Than Newsprint 


adian manufacturers 
winning their way pronounced 
the Canadian field. 

Are Being Cut Down 

Records the Department 
Trade and Commerce Ottawa, for 
the fiscal years ended March 
1924, 1925 and 1926, supply 
tendency. the case kraft 
wrapping paper, for instance, im- 
ports for the twelve months were re- 
duced from $67,000 two years ago 
little under $40,000 for the past 
year. This paper finds its largest 
with Dryden and the Eddy 
mills among the other manufactur- 


ers. 

Wrapping paper other kinds 
than were cut down from 
$497,000 $391,000 1925 and 
$338,000 for the fiscal year 1926, 

case bond and ledger 
paper the situation not quite 
clear, although there appreci- 
able decline shown. 

Blotting and Crepe Papers 

Two fields that promise interest- 
ing developments the near future 
cutting down foreign competi- 
tion are those blotting paper and 
crepe er. The Howard Smith 
Paper Mills, for instance, have re- 
cently developed the making blot- 


paper fairly scale and 


are meeting with 
The Western Quebec Paper 
ills are specializing 
and the records imports 
cases indicate reduced con- 
sumption goods from outside 
sources. The following comparative 
imports indicate the trend favor 
Canadian-made products: 
1924 1925 
Kraft wrapping papers 67,731 
wrapping papers 497,159 
89,521 92,499 83,700 


the market within the next year 
with the increases which have occur- 
red years gone by. 

For long pull the Canadian news- 
print stocks are still undoubtedly at- 
tractive, but one can tell what the 
level market will one, six 
eight months hence, But the ac- 
tual figures tell the story better. 

Accompanying this article seen 
the list the companies 
with their. tons. The 
capacity the madian mills 
shown 6,291—in the month July 
last these mills produced 6,333 tons, 
but since that date another 100 ton 
machine has begun operation. The 
production shown 5,568 tons 
daily; these mills July last pro- 
duced total tonnage 5,687 tons 
daily. From this will seen that 
this summer the mills were working 
over their rated capacity order 
keep with the strong demand 
for newsprint. 

This important the eral 
theme arriving some conclusions 
about the industry whole, for 
indicates the position the demand 
for newsprint the present time. 
More than this, both the stocks 
hand the mills and the hands 
the publishers have been lower 
ebb than for several years past. 


Year 1926 Surprise 


This condition has prevailed despite 
the fact that just before the begin- 
ning there were many who 
believed that there would sur- 

lus production newsprint during 
summer season the present 
year; the date which there has us- 
ually been some slump the demand 
past the past, the de- 
mand picked again the autumn 
months with the general val 
would safe anticipate still 

Then there another significant 
point taken into consideration 
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Newfoundland Adds 
Production Paper 
Completion Newfoundland Power and Paper Company 


Plants Gives the Old Dominion Daily Output 
670 Tons Newsprint 


With the recent installation the 
last 100-ton machine the mill the 
Newfoundland Power Paper Com- 
pany, the old Dominion now has 
newsprint capacity 670 tons daily, 
composed follows: 

Anglo-Newfoundland Development 
Company, 270 tons; Newfoundland 
Power Paper Company, 400 tons. 

The first these two companies 
was established 1909, the late 
Lord Northcliffe, source sup- 
ply for the raw for his 
group newspapers; the second com- 
pany came into being through the 
conjunction the Armstrong-Whit- 
worth Great Britain and 
the Reid Company 
Saint John’s. The erection the 

per mills and power plants the 
atter organization ran into more 
and thus to-day the parent British 
equ the pro Was origin- 
owever, the British 
company still maintains control 
the undertaking. 

Official figures from Washington, 
covering the imports newsprint 
into the United States for the month 
June and the first six months 
the present year, indicate that New- 
large way into that market. For the 
month imports amounted 15,523 
tons, compared with only 766 tons 
one year ago. far the greater 

art this being supplied the 
Power Paper Com- 

any. 

For the first six months the 
year the. total shipments were only 
24,754 tons, that June nearly 
double the amount was shipped 
came over the previous five 
months. 

Newfoundland now playing 
larger role the North American 
newsprint industry, review the 
newest development, the Newfound- 
land Power and Paper Company, 
will of. interest. 

Capacity 400 Tons 


These mills, which will 


daily output 400-tons newsprint 
apers, were first officially opened 
onday, August 24, 1925, the Gov- 
ernor Sir William 
Allardyce. The celebration occupied 
two days, and was the greatest 
its kind the history the Island 
The mills and townsite are situated 
Corner Brook, the Bay Is- 
lands the west coast 
Newfoundla three miles from the 
mouth the Humber River, which 
into that bay. This river one 

the largest the Island, with 
immense drainage area extending far 


What Does the Future Hold Store 
for Holders Newsprint Stocks? 


Many Factors Affect Are Rosy and 
Others Not—Present Position Industry 
hensively Compared With Reference 
Oncoming Additions Output 


RIELLE THOMSON. 


any thoughtful study the pro- 
duction from Canadian and mills. 
The list the Ameri- 
can companies reveals the fact that 
these produce less than 100 tons 
newsprint daily. Compare this with 
the Canadian companies which 
there are only four not the 100 ton 
production class. The fact that 
per cent. the companies are 
such small must mean that 
they can never compete with the Can- 
adian mills the actual cost pro- 
ducing paper. 
Will Other Mills 

this list shows only the companies— 
not the actual mills. Thus safe 
than, cent. the actual news 
print the States produce un- 
der day, for many these 
companies operate several mills, some 
which must old and small. pro- 
ducers. With Canadian companies 
which operate more than one mill, 
none these mills produce under 100 
tons daily. 

Thus the basis mill efficiency 
alone, the Canadian 
try better footing than the 
source their keenest competition, 
namely the U.S. producers. Add 
this the fact that the pulpwood re- 
sources the United States have 
been materially depleted and that the 
cost wood the Canadian mill 
cheaper than practically all the 
mills, and the investor can judge 
why that the International Paper 
Company has undertaken such broad 
developments Canada. 

the past has been said that 
with the opening new newsprint 
producers country, some the 
mills across the border would either 
forced close their doors turn 
their production the higher grades 
paper which there high 
duty the States. year, per- 
haps, some investors have worried 
little because, instead decreasing, 
the production, has mounted. 
But the reason behind this the in- 
creased demand which has been ex- 
has been said, the 
North American, mills have been 
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interior and tapping two 
its largest water systems, those 
Grand Lake and Deer Lake. 
Competent experts estimate that 
with comparatively slight regulation 
the rivers and lakes within the 
drainage area possible produce 
250,000 horse-power hydro-electric 
energy, but the present development 
amounts 100,000 horsepower. 


Built Reclaimed Land 

The area which the mills actu- 
ally stand was three years ago part 
the ocean itself, but the acres 
over which the plant extends were 
filled and the buildings constructed 
thereon. Some half 
yards earth were taken from hill 
close the shore, and used fill 
the site, where the mills and the 
yards for the storage the pulpwood 
were located. Incidentally 
the top the hill which had 
removed, was cemetery that had 
been used for generations the 
small fishing community established 
the spot; all the bodies had 
removed and reburied new ceme- 
made for the purpose far the 
valley. 


Hydro Installation 
The hydro-electric installation 
the shore Deer Lake, miles 
the Humber Valley from mills, 
and the power generated 
transmitted from Deer Lake Corner 
Brook means transmission lines 
carried latticed steel towers. The 
flow water for the power devel- 
opment obtained from Grand Lake 
which has now area 215 square 
miles and drainage area 1,650 
square miles. Grand Lake being 
used storage reservoir, and 
increase its efficiency this- respect 
the the lake was raised 
feet, increasing the superficial 
the lake itself some square 
miles. convert the lake into 
reservoir reinforced concrete 
800 feet long and feet high, was 
constructed Junction Brook, the 
outlet from Grand Lake into Deer 


e. 
The resultant “lifting” 
Lake flooded some ten miles 
railway line, which ran along its 
diverted higher level and then 
carried across Junction Brook the 
top the dam, remarkable engi- 
neering feat itself, Then, carry 
the water from Grand Lake the 
power house at, Deer Lake, canal 
cut seven miles long and 
feet deep, and 120 feet wide 
the bottom, the sides sloping outward 
width 200 feet at- the top. 
The excavation and construction 
the involved the removal ap- 

While the waters Grand Lake 
supply the electric energy the 
main, the forests that region 
ply much the pulpwood. This, 
when cut, conveyed large booms 
the canal, and it, 
whence the wood flows the outlet 
the canal. near the vower house, 
and where, means the 
logs are carried into Deer Lake and 
then towed other booms the 
yards, where they are cut up. The 
annual supply required for the 
estimated about 180,000 cords 
cord being equal 528 cubic 
two tons weight). 


2,000,000 Acres Land 


The lands held the company 
total 2,000,000 acres, half which 
are the Humber River watershed, 
and the remainder located 
that valley along the railroad south 
Cabot Strait, and other parts 
the west coast. The company 


therefore, meet its requirements 


three sources supply and can se- 
cure delivery its logs the mill 
site towing them down the Hum- 
ber River and Arm, bringing them: 
the mill site train, conveying 
them from other points steamer 
barge; and can also purchase 
from holders forest areas other 
parts the island. Its needs this 
respect can therefore regarded 
adequately insured for many years 
come, About 2,000 men will re- 
quired for logging operations during 
the autumn and winter, and ef- 
fective organization has been created 
for handling men, supplying 
them with all necessaries during the 
cutting season, and transporting the 
the mills during the next 
summer, while steel tugs are under 
construction Deer Lake and Grand 
Lake for towing the booms logs 
these areas. the mills there 
area 750,000 square feet provided 
for the storage the wood, which 
put through cutting mills, and sawn 
into required lengths arrives 
from hour hour, the surplus 
stored for use the winter months. 


The water from the canal enters 


forebay point above Deer Lake, 


where “head” 257 feet 


tained. The water down the 
vower house the margin the 


lake through seven venstocks, each. 


4,000 feet and which 2,500 
feet wood stave, and the re- 
mainder riveted steel pipes, feet 
diameter, the drop 
acute and the pressure great this 
(Continued page 18) 
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nited 


required, usually into three 


directly the main line 


‘tant, which ice-free port. The 


Continued from page 17) other parts the world. The pro- 
dation Bay this enterprise are, there- 


‘Much has been heard re- 
tention our natural resources 
Canada for further manufacture. 
There has been enough talk the 


The power house, wharfage accommo hopeful that will event- this subject 


100,000 horsepower continuoysly. This| loading and unloading, 


power, already said, transmitted| 175,000 tons machinery, material colony generally, whose and although this for 


ills, and have been landed there. that the operation these which strive, yet many 
Product Newsprint and paper. section. pulp and paper industry? This Many Canadian paper companies 
The contemplates the the raw pulpwood exported busily engaged developing 


mills are amongst these are the existence the 
every new feature equipment| suitable for the purpose; the facturing industries which 
which has justified itself. They purely attract the region the cheap- 
intended for the production news-| stock easily adaptable for the this element; and, its 
print paper only, and attached connected with the cess this 
them are two large warehouses, proved the fact that enlarge the power house 
feet long 135 feet wide, more than ninety-nine per cent. velop the additional power possible 
containing 30,000 tons employed these mills are| units 50,000 h.p. each. 
each. The mills are natives the Colony); and the feas-| understood that negotiations with 
equipped four ibility establishing mills near| view power development are now 
machines identi¢al design, each| tide water, that the long and foot and that next year may 
producing sheet paper 132 pensive inevitable other| witness the establishing some 
‘inches wide, which ‘then cut countries avoided, especially when them. 


News Merger Trend 
Significant and. Sound 


(Continued from page 17) 
urge will bring further others are. Hence merger would al- 
tions which have obviously only low those mills which are situated 
delayed date through the deep water make all the water 
bility the various operators shipments, whilst those mills which 
‘Tive some concensus opinion inland would handle all the or- 
the value the individual ders which have moved rail. 
the various sections the valley.| important point view the in- 
operate along the banks the river, 
namely International St. Possible New Aligament 
Valley Corporation, St. “But along what lines will such 
rence, Laurentide and Wayagamack.| mergers arranged? fairly ob- 
Will these companies operate singly| vious that International Paper will 
erritory—bu ac- 
Large Savings Possible uire one two. 
“It appears unlikely, when that the one mill which would prove 
ings $1,000,000 year can most value International 
brought about the cost logging| Laurentide, for thus the big 
operations alone; when further producer could also obtain supply 
savings the cost power can power for its new and enlarged 
made; when cost woods Three Rivers mill. 
tions can substantially “How much International, any 
and when myriads other other company, would have pay for 
can brought about through Laurentide matter for conjecture. 
consolidations. Thus, there seems For example, Laurentide’s investment 
doubt that there are still large merg-| account totals only just over $5,000,- 
the offing. This merger 000; yet its holdings its power sub- 
dency bring about sidiary amount $7,776,000 figured 
stands out prominently modern market prices. Indeed 
dustry; and one doubts that understood that Laurentide would not 
operators the St. Maurice offer $10,000,000 for 
are less awake this than business|its holdings this subsidiary—in 
men elsewhere. fact said that this offer has al- 
“Some the savings which ready been turned down. 
accrue such further mergers “Thns, any companv absorbs 
not patently obvious. For instance, Laurentide, will have bid, High Gods, namely, Sir Herbert Holt, 
some the companies this high, for from the foregoing Graustein and George Chahoon, 
are not situated tidewater, will seen that there Jr.” 


shows falling off compared with 
1925—this itself But the 
figures reveal the fact that our ex- 
ports are more and 
more minor role com- 


$5,000,000 assets which does not 
make its appearance the balance 
sheet. Furthermore, conservative 
bookkeeping one Laurentide’s 
habits, and one can guess just ex- 
actly how much more hidden away. 
Thus the market price 108%, which 
recently made the high record for the 
stock, could considered anything 


rolls. understood that 
entire’ output the United States 
have been made, and the company 
has constructed two steamers its 
own, named the Humber Arm and the 
Corner Brook, roughly 6,000 tons. 

aner the markets where 


Soon Town 10,000 


with the construc- 
tion the mills, the company set 
foot the construction town the 
vicinity, for the housing its oper- 
ating force. the modern prac- 
with companies this character. 
town-planning expert the highest 

was invited undertake the 
task, and has provided for town 
commodate 10,000 people, which 
hoped Corner Brook may attain 
few years. 

with 100 rooms, 
described some observers the 
best east has been con- 
structed there. modern hospital 
has been built and houses 
suitable for the dif- 
ferent classes the workmen and 
also erected. 


Cornerbrook’s Location 


Its location admirable one, 
ley beautifully wooded, with 
outlook Bay Islands, one the 


Signs and Portents? 


“As the other companies the 
valley, already there are signs and 
portents further consolidations 
such the closer co-operation be- 
tween St. Maurice and Wayagamack, 
which exhibited itself the purchase 
such co-operation will extend 
future hard estimate. 

“Finally, there remains St. Law- 
rence which steadfastly walks it- 
self. There are indications that 
this company will merge with any 
the other operators—but then, this 
terms, and proper terms. 

“All these companies can make 
savings mergers. How long will 
before there remain only two 
big groups, say St. Maurice and In- 
ternational, operating 
river? The answer seems lie onl 
the length time which will 
take these companies arrive 
some type agreement, for they 
realize the advantages 
move. 

“Of course there nothing definite 
indicate that would 
merge with International. The latter 
might not expand, and the St. Maur- 
ice Valley Corporation might come 
agreement with all, some, the 
companies. 

“But whatever does occur, seems 
certain that there will profits 
such deals for the present 
holders. How long they will have 


the Newfoundland Railway, which 
fact through the plant, 
that during the winter 
Bay Islands inaccessible 
because ice, shipments can made 
130 miles dis- 


Yearly Capacity: 


FALLS 


Proportion Pulp and Pulpwood 


Retained for Domestic Use Increases 


pared with the pulpwood utilized 
this country. The figures 
ollow: 


..2,882,404 


foreign markets—they are meeting 
with success this endeavor. But 
broadly speaking, the natural market 
for lies the coun- 
try the south, However, high 
grade papers cannot gain entry 
there because the high tariff bars 
which prohibit their entrance. This 
the reason why the manufacturers 

grade this countrv 
are forced see 
doing, course, they are handi- 
capped transportation costs, 

this handicap under 
which the 


ally, larger 


Mills Seven 
There are paper nills 


Trince Ed 
Saskatchewan, 


overseas markets. 


igh grade paper manufac- 
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few years. Newsprint the 
duty free. The the 


Pulp Canada 


ang 


William and 


a 


September 24, 


such stt 
would 
their 
And now the 
which will come 
the last few 
in. 1927. From the 
will seen that 
tons day came 
the first half 
will added 
Day and 
definitely 
Brought into operati 
seven mon 


=] 
2 
i=] 
3 


operate 


Port 

Lawrence 


operate first six 


Canadian 
... 
Fort Frances 


Present 


Canadian mills 
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Newfoundland mills 
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Total North 


Increase 1925 
Increase months, 
Seems 
The foregoing fig 
present state the 
June, 1927. The 
about the figures 
duction the United 
incre 
during the firet 
ent year compar 
production 
increase more rem 
has more 
with the jump the 
very 
situation that 
twelve months, pro 
crease nothing 
hibited during the fir: 
the present year. 
Incidentally, thi 
sumption figures 
those production, 
never store 
put but ship, 
the publishers. 
Like all other figur 


| 
ite thi 
kets. Quebec these are the 
| 


What Does Future Hold 


Paper Mills which will British 
course the industry must meet its the present current optimistic 
cna 


newspapers. 
Then too, newspaper publishers 


domestic. 
proportion 


seven years and The Financial Post’s 
forecasts the production for the 
current year coupled with the in- 


leaner years; view the conditions tter which going the rounds 


try for fur 
creased consumpt hich shoul indi 
cours ption which the are more and more which have been reviewed the fore-| about the newsprint industry 
creased output during that year: —and this done not through sume that rough road for the for such rises recently occurred 
Ver the last them away from other still some distance away. the newsprint group, but re- 

thi exhibited actually two new machines understand the average overproduction and the other years which are come. 
57.9 lower their Comi securities have sometimes Smaller Slump Canada States, what would the be? 

the last few true. materially lowered the consumption production, but the mills other 

with definitely good timber reserves. dropped off only slightly. close their doors with conse- 

the made its appearance, true, Canadian commensurate with the general 


end next December. Far from it, 


ness depression. All which helps 
the newsprint indus 
and the Canadian industry 
ticular. other words, advertising 
more and more being recognized 
vital necessity the scheme busi- 
ness, rather than good 
good times, and not good bad 
times. Indeed many businesses now 
use “white space” take 
slack ‘minor depressions which 
bodes well for its use more serious 


mills were forced take some 
the slack, but the mills bore the 
major brunt the decline. course, 
with larger production, that country 
naturally would have have absorb- 
more than Canada, but the point 
that the mills absor more 
their rata share. 

All which simply added evi- 
dence the claim that the newsprint 
mills this country have little 


fact. Newsprint machines are prob- 

ably the most intricate single pieces 
Manitoba ee ee 100 not days but oftimes many months. 
Lawrence ... Some the machines which came into 
during last year were not 

turning, out their rated tonnage 


CATALOGUE 


LIGHT WEIGHT 


perate first six months, fear from their greatest competitors, 
early August the first machine the other hand, investors should promising—but this not say that 
... not take only the rosy factors the immediate future the shares LIGHT. WEIGHT 


Frances the Port Alfred Pulp and Paper Cor- 
poration which began producing 


consideration and before Canadian 


will not move down—or up, for that 


matter. 


tion trying estimate the future there seems more likely wer rates. More than this, 
tion and demand in’ the gradual reduction know that they might have lower Head Office: University Avenue, 
market, to-morrow, next duction rather than any immediate de- retail idea which has Ontario 
rease month, six months hence. cline. This the way the laws appeal thus the 
course any consideration the end their timber resources, Montreal, P.Q. 
these figures the fact that there the will ‘turned over Bad Times Too May Come 
The foregoing figures show other mills projected must taken duce igh grade paper from Canadian| other industries, the Canadian| Mills Merritton, Ontario 
state the newsprint into account. For instance, the Anglo- chemical pulp perhaps into producers will have 
tty relation new Canadian Pulp and Paper Mills business the sale power. The| bad and their good times. Most 
about the market begun work its plant Quebec, International Paper Company has these companies have 
The significant thing initely announced its intention re- into position sound finan- 


the United States and and after that date its capacity 

during the first half the pres-| considerable portion 
ent year compared with will sold the Rothermere press 
production during the Great Britain. Nevertheless, will 
1925 only per cent. The large| increase the world production 
increase more remarkable newsprint this amount and, like 
has more than kept wheat, newsprint prices are dictated 
with the jump the output. the position world, and not 
more, very hopeful factor the North markets. However, 
situation that during the next the North American market the 
twelve months, production will chief concern the Canadian news- 
nothing like the rate manufacturer, who, selling 
during the first seven there, reduces his transportation costs 


ducing some ite output with cial strength and will well 


the advent its increased production 
this country. 


Fundamentally Sound 


From the foregoing will seen 
sically sound and thus over term 
years should appeal the investor 
who willing wait patiently for 
profits and, identally, thie the 
only type investor who has ever 
relished his association with the stock 
market, for one yet has made 


Financing Canada’s 


— 


present year. and thus can obtain bettered money short market swings—and 
this industry The next step the comparison kept 
practically follow| the projected increases produc-| Now there ere other factors Fore dus 


those production, for the tion with those which have gone be- 
never store any their fore. The following figures show the 
but ship, sometimes daily, total tonnage newsprint which has 
the publishers. been produced the mills Can- 
Like all other figures, too, the fore-| ada and the during the past 


affect the industry. Naturally the 
consumption newsprint throughout 
the world general, and 
United States particular, will reall 
only increase with the general lev 
business. marked business re- 
cession should take place 
United States, its reverberations 
would naturally felt the news- 
print industry this country. 
the moment cloud ill omen ob- 
scures the business firmament the 
States. Within the next year 
minor business recessions may take 
place there, but they are only minor 
affairs, the results the industry 
Canada would probably hardly no- 
ticed the income accounts the 
newsprint 


But more and more the level 


HIS Corporation has been prominently with 
the financing Canadian pulp, paper and lumber 
industries for the past sixteen years. 


During that period have underwritten and distributed 
issues securities which have provided many millions 


dollars for the commercial development Canada’s forest 
and power resources. 
Among the well-known companies whose securities have 

sold investors are the following: 


Abitibi Power Paper Company, Limited 
Bathurst Company, Limited 


~ 


there three, four, five and ten years 
hence. With the single exception 
timber resources, that country rich 
all that should make for its 
continued growth. The two funda- 
industry, iron and coal, 
she has abundance; the supply 
there practically inexhaustible. The 
States has oil and can produce her 
northern southern climates prac- 
tically anything, with the exception 
rubber, which uced else- 
where. Broadly speaking the future 
that country should one con- 
tinued growth and 


the and paper industry has naturally 
complete information regarding the 
industry and the securities individual companies. 


present and prospective investors offer exceptional 
for supplying market quotations, information and 


? 


ing those accentuated ups downs British ulp Paper Company, 
Federal Reserve Banks which put Paper Company, Limited 
fast and furious; thus the corre-| Manitoba Paper Company, Limited 
But the ultimate future the Spanish River Pulp Paper Mills, Limited 
eral progress which will made This, and: with 


Royal Securities 


with high standard living due 
Thus there seems nothing whic 
will prevent the growth the Can- 164 St. James Street, Montre 
adian newsprint industry with the Halifax Saint John Quebec 

More Overseas Markets ancouver 


Again, neweprint more 
more finding its way into over- 
markets. For instance, the im- 
petus given the newsprint mills 
the Pacific coast the conclusion 
the Australian treaty; then the erec- 
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SAULT STE. MARIE STURGEON FALLS 


even Tons 
Newsprint Every Day 


VERY day the mills the Spanish River Pulp and Paper Company, Limited, turn out seven 
hundred tons newsprint, more than enough supply the daily demands the great five- 


deck presses two the greatest newspapers the world. That wiil picture, roughly, the enor- 
mous business being done the company. 


And, considering that, well remember that this only part the production, and 
considerably the smallest part, for the daily production sulphite, groundwood and board 
reaches total almost thousand tons daily. 


vital point this production that its great volume assures stability supply. There 
failure meet demand when day and day out there this steady outturn. 


The three plants the Company with their enormous combined output makes the Spanish River Pulp and 


Company Limited the largest producing organization its kind Canada, and one the very largest the 


The Sault Ste. Marie plant has daily output 250 tons newsprint and 485 tons ground board. 
The Sturgeon Falls plant produces daily 130 tons newsprint and 230 tons sulphite and groundwood. 


The Espanola plant produces daily average 320 tons newsprint and 260 tons groundwood. 


Long Record 
Fair Dealing 
High 
Purchaser 


Paper Mills, 
Limited 


Diversity 
Sources and 
Ample 
ces Assures 
Stability 
Supply 
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1926 


turned out much 550 .......... 
The mills are favorably situated .......... 
their close proximity to the company’s 1919 eevesseose 292% 48 110 90 
generally, Abitibi has shown a/1925 .......... 61% 111% 98% 
balance $7.25 share .......... 116 106% 


Abitibi Power Paper 


Continues Increase Its Efficiency Company 
Long Record Suecess and Dividend Will 
Eventually Increased 


waprint mill the Abitibi, years. The present dividend 
Falls, rated when this will take place, though, 
the most efficient the only matter for conjecture. 
situated close its source Capitalization— 
raw 


Authorized 
purchases great many cum. pref.. $1,000,000 $1,000,000 
care its the company May 1920, the old $100 par value 
built attractive town site shares were exchanged for five new 

the plant. shares par value. 

the week, except Sun-| Funded Debt— 
day, the company sends away bonds due 


tive Con. mtge. bonds due 


The company is well named, for not 
but the production its power Initial quarterly dividend per 
totals h.p. Some 60,000 pref. paid Jan. 1917; regular 
power comes from the Island quarterly payments since. All accrued 
power plant which was purchased aggregating 19% per cent. 
1924 from the Hollinger Gold full Oct., 1919. 
Power from this plant was common dividend 
for the first time May cent. paid stock $100 par value, 


mpany’s Twin Falls plant| Oct» 1919; Jan., 1920, per cent.; 
55,000 April, 1920, per cent. July, 1920, 


initi 

its power turn over its newsprint $1.50 per share each; April, 1921, per 
machines—the present surplus share, none thereafter until Oct., 1922, 
new electric boilers was paid; 1928, $4, and quarter- 
produce all the steam necessary since. 
coal purchased. Officers and 

‘Eventually, Abitibi will expand Alexander Smith, president; 
over 800 tons Black, vice-president; Wilson, 
day—in order utilize more its| Smith, secretary- 

During the past year the Brown, K.C., 
the mills has been greatly Market Record— 
and while its machines have rated 


mily capacity 500 tons, yet they 


Low High Low 


stock during the past $100 par 
par value May, 1920. 


and 
1920 1921 1922 1924 
849,743 882,624 762,259 611,420 
70,000 70,000 70,000 70,000 70,000 70,000 


com. ... 11.08% 9.6% 6.00% 5.11% 


Brompton Pulp Paper 


New Financing Simplifies Company’s Capitalization 
Sompany’s Strength Lies Excellent Timber Resources 
One U.S. Subsidiary Doing Better This Year 


The assets the Brompton Pulp, American continent, over term 
and Paper Company which are years seems certain that Brompton 
approximately $25,000,000 cannot but fail reap bettered 
the most varied profit from these assets which, when 
any the companies operating all said and done, are the real basis 
the paper the prosperity any paper com- 
They are principally located in| pany. 
the Eastern Townships the has been ‘said, Brompton 
ince Quebec, the excep-| busily engaged erecting another 
being some timber limits newsprint mill with daily capacity 
the Uni tates. The finance this expansion, new bond 
plants are located East Angus issue has recently been made. ad- 
Bromptonville and the two dition, this issue retired several older 
plants New Hampshire. issues outstanding and 

Brompton has the fied the balance sheet marked 
production any operator in| degree; has also wiped out the 
this country; includes high interest payments the 1941 
pulp, wrapping paper, which were sold time when 
and groundwood pulp. rates prevailed. 
East Angus mill turns out sufficient earnings have shown marked im- 
for the company’s provement during the current year. 
daily production the first six months the net 
the past, the company sold for bond interest amounted 
tons groundwood $666,345 compared with net 
with the completion its the preceding twelve months 
mill Bromptonville, The company owns water 
will turned into news- power sites with potential capacity 
and expected that 15,000 h.p. 
out the further manufac- Capitalization— 


the company will reap bettered Par Outstanding 
The new newsprint cum. $100 


The surplus sulphite pulp from 

Angus plant goes across 1920 each $100 par value share was 

H., mill, whilst for two shares par 

sulphite comes over from value. 


ton Dividend Record— 


Taw all arrears were paid up. Feb., 1924, 
mill the United States per cent. was paid; Nov., 1924, per 

for sul- cent.; 1925, per cent.; Feb. 15, and 


May 15, 1926, per cent. each. 
the diversified together with extra dividend 
something handicap. per cent., paid Feb., 1917; May, 1917, 
strength Brompton lies per cent. and per cent. extra. 
amber the was paid and including Nov., 
Feb., May and Aug., 1920, per cent. 


1925 


$17,600 dividends Claremont Paper Co. 


Bathurst Company 


Bettered Pulp Markets Have 
Increased 
pansion Planned 


bettered 


year. 


over 
tion costs. 
year two ago, the com- 


Market Record— 


During the present year the earn- 
ings the Bathurst Company have 
been well excess those the 
corresponding period last year. 
These gains, great extent, 
understood, have been made the 
owing the company’s 
chemical pulp mills. During the 
earlier part 1925, pulp prices gen- 
erally were unsatisfactory, and only 
started improve April that 

company not 
only has obtained better prices for 
its chemical but has con- 
siderably increased the sales this 
branch its production. 
pany’s newsprint mill, which turns 
out tons daily, doing satisfac- 
has been increased 
consequent reduc- 


The. com- 


each Nov., 1920, and Feb., 1921, $1.75 
per share; May, 1921, per share; 
none since. 


Officers and Directors— 

M.P., president; Beau- 
clerk, vice-president; 
treasurer; 
manager; Meagher, secretary; 
Greenshields, 

Stewart, 
Dr. Milton Hersey, James 


Munroe, 
general 


Tobin, 
Greenshields, 


THE 


pany was affected the poor con- 
ditions which generally 
throughout the chemical pulp indus- 
try. But its incomes were never re- 
duced point where the interest 
payments its bonds were endan- 
gered. During 1925, the company ex- 
perienced material improvement 
earnings, and still further progress 
will made during the present 
year. 

Since 1907, Bathurst has produced 
spruce lumber, sulphite and sulphate 
pulp, and, 1923, began its career 
paper. was the first newsprint 
producer Maritimes and sup- 
plied many the 
that territory. 

Eventually, planned add 
another newsprint machine, which 
would bring its daily capacity 
about 120 tons. possible that 
this development may undertaken 
the comparatively near future. 

The company also has provision 
for the installation third unit 
its development, 
which would increase the capacity 
that plant about per cent. 
owns its own deep-water docks and 
its products are shipped all por- 
tions the world. company’s 
power development Grand 
the Nepisiguit River, has ca- 
pacity 9,000 hp. portion 
the power requirements the town 


the company. 

Within recent months, the Bathurst 
received legislative author- 
ity develop storage dams and 
erect another power development 
point known “The Narrows,” 
the Nepisiguit River. 

Surveys and plans for this work 
are proceeding, and work the 
storage dams will probably com- 
mence this year. The erection 
these dams will increase the capacity 
the company’s present power de- 
velopment and this power will 
used double the production 
newsprint, 

The subsequent development the 
Narrows power site will enable 
Bathurst further extend its news- 


slashing and loading. 


Manitoba Paper 


New Company Whose Plant 
Will Operating the 
Year End 


The Paper Company 
owned the Spanish River Pulp 
Paper Mills, the Abitibi Power and 
Paper Company and financial in- 
trests closely associated with these 
two organizations. 

The plant, which under construc- 
tion present, will have its first unit 
completed and ready for operation 
December, 1926. The mill will con- 
tain two machines, with total rated 
capacity 250 tons newsprint 
daily, The site the mill tract 
some 500 acres the south bank 
the Winnipeg River, close 
Winnipeg and miles from the city. 
Winnipeg. The company has deep- 
water transportation from its own 
timber reserves directly its plant. 
The mill will include sulphite well 
groundwood mill; thus the plant 
self-contained. 


arge newsprint machines. 
Capitalization— 

Common shares $9,794,200 


eee 


mtge. bonds, 1941.. 1,286,000 
Convertible into common par. 
Timber Supply.—The company’s and 
subsidiary’s leasehold timber lands com- 
rise 1,080 square miles the Prov- 
nee New Brunswick and 1,533 square 
miles the Province Quebec, which 
areas are held under lease direct from 
the Crown and are estimated con- 
tain not less than 2,000,000,000 feet 
board measure spruce, pine and cedar 
logs and 10,000,000 cords pulpwood. 

Properties. Consist mills and 
plants Bathurst, B., and develop- 

water power Grand Falls with 

present capacity 9,000 

tons unbleached sulphite, tons 
kraft pulp; tons groundwood; and 

tons newsprint. 


and Lumbering 


the forests—as well the farms, the mines, fisheries 
and factories Canada—Fairbanks-Morse service and 
Fairbanks-Morse products play important part the 
service Canadian industry. 


isolated mills, miles from the nearest city, where continu- 
ous service under strenuous conditions essential, 
Fairbanks-Morse Diesel Oil Engines provide power for 
Fairbanks-Morse Diesel Marine 
Engines drive the tugs which sweep and tow the logs, and 
Fairbanks-Morse Engines power the schooners which carry 
the pulpwood and lumber from port port. 


the depots and camps you will find Fairbanks-Morse 
Forest Fire Pumps ready transported canoe, pack 
horse, auto aeroplane—to stand sturdily 
fight against fire, the greatest enemy our forest wealth. 


Many the lines described and illustrated our general catalogue 
are manufactured our own factories. Other lines 
manufacturers who, specialization, have made themselves pre- 
eminent their special field. Our commanding position 
select the best for our customers. 


CANADIAN 


The company owns, through sub- 


power company, the priority 


right development and use for its 
own purposes water power which 
adjoins the plant. This site capable 
being developed 75,000 continu- 


development this site Pine 
has been postponed later date, 
due the fact that there abund- 
ance cheap hydro electric. power 
the province Manitoba available. 
finance the undertaking, $4,000,- 
000 first mortgage bond issue was 


year. 

Authorized Outstand’g 

Common ..... 125,000 shs. shs. 
(No par value) 


..... $10,000,000 $4,800,000 
Eight per gent. Par $100. 


Debt— 


First mortgage, per cent. serial 
bonds, $4,000,000. 


Officers and Directors— 

Sweatman, Thompson, sec. 


Officers and 

Angus McLean, president; Me- 
Lean, vice-president; Priesch, 
vice-president; John Cameron, Ot- 
tawa; DeGraff, North 
Y.; Gordon Edwards, Ottawa; 
Cyrus Jones, Scranton; Jones, 
Montreal; Harry Jones, Brooklyn, 
Y.; Kirby, Wilkes Barre, 

a. 


Profit and 
1924 1925 


Oper. profits $526,988 
$213,959 
Depreciation 215,73 460,644 
Net profit ........ 
*Loss. 


‘THE MAKERS FAIRBANKS SCALES AND VALVES. 


6%% mtge. bonds,.. 1,340,600 
1917 
1918 41% 
1919 
1920 
1922 
Reading 
Transmission Equipment, 
Leather 
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same 
areas 
his 
forester formula 
namely, know 

forests thé 
annual return. 


Although most 
country have had 
really 

yet more 
being accomplished 
becomes more alive 
for forest culture, 
more and more 
profession 
The science for 
tice vital the 
industries are 
likely remain, the 
How big part the 
and other allie 

the development 
Thus the necessity 
possible economy 
from our fores 
precautions 


SMOKING 
MIXTURE 


= J “ead, bers, 
Se 


Canadian Paperboard Company exhibit. Note the value paperboard for display purposes. 


, 


the Use? 


—in Paperboard Basic, Diversified and Increasing 


the above photograph, will that remembered the paperboard package 
fills fundamental and diversified helps identify product the store counter 
need modern business. thus stimulating sales. 


Paperboard boxes and shipping cases are more The counter carton, more less recent innova- 

more becoming carriers. much the helping speed the sales small units 

nation’s goods replacing the wooden box and goods and often used means intro- 

the packing ducing product, which promotes the later pur- 
chase larger units. 


egg fillers egg cartons the same 

material are being increasingly used. the paperboard overlooked 

Wallboard, the basis which paperboard, many food products 


finds growing market. 


Despite the present numerous uses paperboard, 
Paperboard signs, replacing metal ones, lend the end not yet. New uses paperboard are 
themselves effective, light weight and eco- being continually created. 

display. 


Investors who appreciate the essential, diversified 


Paperboard playing dramatic part and increasing use paperboard will realize the 
merchandising. Paperboard brings neatness and the Canadian Paperboard Company 
advertising value container. People buy more especially view its position the leading 
readily what they see pleasantly. Moreover, producer paperboard Canada. 
ian Paperboz mpan 
Paperboard Company 


LIMITED 


Canada’s Largest Producer Paperboard 


groundwood pulp. 


Kerry, President: David Robertson, General Manager: Chas. Whitten, Sectry. Treas. 
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old company were 
the opportunity of. purchasing 
the new company reduced 


Howard Smith Paper 


Working Steadily Into Stronger Financial Position 


Completion New Soda Pulp Mill 1927 Will 
The Howard Smith Paper for bond paper have been secured from Nov. 
began work last May the plant England, and the company an- Debt— 
its new subsidiary, the Canadian growth the British mar” 6%, bonds, 
Howard Smith Paper Mills and newsprint, seems likely that Gen.. bonds, due 
Ont. The new mill will enter facturing and selling high Officers— 


tion the spring 1927, the world markets should 


Killam, president end 
est. will, that time, have this country, where they can, 


citizens fore-gather for the starting work the International Paper Grand Falls power plant 


annual capacity 12,000 15,000 
tons soda pulp. Its ultimate capa- 
city will between 24,000 and 26,000 
tons soda pulp annually. 

Although there have been rumors 
from time time indicating that the 
parent company would undertake new 
financing provide funds for this 
subsidiary, understood that fin- 
ancing has been provided, suf- 
ficient bring the mill into produc- 
tion. Part the output the new 
mill will utilized the Howard 
Smith production fine papers, and 
portion will sold the market; 
present, the soda market 
stronger than that sulphite pulp. 

The new mill will consume poplar 


wood; the company has from 
the Province Ontario some poplar 
timber limits. will embody the lat- 


est and best pulp mill design. 
sidiary company, the parent company 
will have total daily capacity 
tons soda pulp, addition its 
other output. During the past year, 
the Howard Smith Paper Mills has 
benefited through the strength the 
market for sulphite and 
more and more reapin benefit 
its development work foreign mar- 
kets, where its product becoming 
better known and appreciated; thus, 
sales abroad are showing and 
satisfactory increase. Reports indicate 
that the company experiencing 
improvement its earn- 
ings during the fiscal year date. 
The output the Howard Smith 
Paper Mills consists every kind and 
grade paper, with the exception 
newsprint. Something over per 
foreign countries, chiefly Mexico, 
Australia, New Zealand, India, Japan, 
China and the British West Indies. 
The actual profits obtained the ex- 
port paper are said not large; 
however, holding these markets, 
the company can cut down over- 


due lower operatin 
more 
States, whic 
wall, naturall 
Howard Smit 


company has 
common stock; 
better materially its financial position 
and working steadily back into 
position where dividends the 
common may resumed. 


Capitalization— 


common, preferred participates equally 


Funded Debt— 
$403,400. 


Dividend 


costs, produce 
than the United 
is, due the tariff 
closed market for 
Since the middle July, 1924, the 
aid dividends its 


this has helped 


Authorized 
$4,000,000 
After per cent. has been paid 


mortgage bonds 6%. due 19384, 
mortgage bonds, 7%, due 1941, $4,- 


Year Common Preferred 
1920 eeeee 7 6% 


1925 eee 
Officers and 

Howard Smith, president; James 
Pyke, vice-president; Cameron, 
vice-pres.; Crabtree, secretary; 
Robb, Howard Murray, DeCary, 
kin, treasurer. 

Market Record— 


8% 


Year 

High Low High Low 
1916 eeeeeeeee x 

New Company 

1921 ERR 63 92% 64 


among the 
paper manufacturers the world. 


for low cost manufacture 
bution the products, which also in- 
sulphate insulite, lumber 


pany and its 


58,000 hors 


Minnesota-Ontario 


Company Operates Two Big 


Newsprint Paper Mills 
Ontario 


There are important Canadian 


plants under the wing the Minne- 
sota-Ontario 
Backus organization. The company 
and one Fort Frances, well 
American 


Minnesota and Ontario Paper Co. 


some time ago sold $16,000,000 first 
mortgage bonds 
were placed Canada. 


and some the bonds 


Minnesota and Ontario Paper Co., 

rporated under the laws the 
tate Maine, with its subsidiar- 
largest newsprint 


plants are strategically located 
and distri- 


and other forest products. The own- 
ership and operations constitute 
self-contained unit from the funda- 

requisites power and raw 
materials through the finished 


Upon completion additions now 


rovided for, the com- 
sidiaries will have 
annual capacity 250,000 tons 
newsprint 34,000 tons high- 
test kraft liner board, 150,000,000 
feet the highest standard insu- 
lating material bearing the trade 
name “insulite,” and over 125,000,000 
feet rough and finished lumber, box 


under way and 


shooks and crating. 


ng. 

and hydraulic power 
developments now owned and oper- 
ower, 


auxiliary steam turbine plant 7,000 


comptroller. 
Profit and 

Consolidated net after de- 


pletion, local taxes and charges for 


maintenance, repairs, but before provid- 
ing for interest, depreciation and in- 
come taxes are follows: 

months, end. 1925 $3,800,225 
months, end. Nov. 1924 2,296,213 
months, end. Dec. 1928 3,624,574 


B.C. Pulp and Paper 


Outcome Reorganization 
Whalen Pulp 
Properties 


The British Columbia Pulp and 
Paper Mills the outcome the 
acquisition the old Whalen Pulp 
and Paper Co., its first mortgage 
bondholders, who obtained the prop- 
erty for $4,000,000. There were 
other bidders the judicial sale 
the company’s assets. 

predecessor company originally 
got into difficulties the time some 
its markets were wiped out the 
Japanese earthquake. Consequently, 
interest payments were not met and, 
the beginning this year, the new 
company was formed acquire the 
assets. 

The ‘plant situated Ocean 
Falls, the British Columbia coast, 


200 miles north Vancouver. The 


company owns approximately 140,000 
acres timberlands and leases 
additional 36,358 acres. Operations 
this year are understood have been 
maintained satisfactory level 
compared with 1925. 


The capitalization new com- 
pany follows: 


ist mtge. bonds... $7,500,000 


When the reorganization took place 
from which emerged the present com- 
pany, the second mortgage holders 


secretary. 
Profit and 


sets $9,453,569. 


daily. 


Fourdrinier 


Cylinder Covers 
All kinds Wire Cloth for Paper 


The Johnson Wire Works 


(Limited) 


§t. Henry, Montreal 


Net for month April, 
after providing interest but 
1926, totaled and total 


growing. This year good or-| 1925 ......... 42% 21% 106 which will 
78,000 141,681 97,941 269,960 849,299 lis and sawmills operation for 
120,000 120.000 120,000 120,000 120,000 127,976 The timber supply 

Written eff 16,932 eee eee inexhaustible supply of 8 ruce pul 0 ers, Hand Stokers 


$100 
Debt— 

First mortgage, per cent. bonds, ser- 
“A”, due 1980 1945, $16,000,000; 
first mortgage per cent., series “B”, 
due 1948, $4,000,000; 5-year per cent. 
gold notes, due 1931, $3,500,000. 
Dividend Record— 

dividends were from Apr., 
1918, until Dec., when dividends 
preferred were resumed. 

Officers and Directors— 


Road Rollers 
Steam Scarifiers 
Steel Tanks 


Write for Full 


Co., yet this power will not avail- 
able about July, 1928, and there- 
fore, will not necessary have 
the mill ready for operation until 
that date. 

has not yet been definitely de- 
cided whether there will further 

erect the new newsp the 
Some measure the results it, though, seems probable 
the Fraser Companies have been some financing some sort will 
periencing during the past year may undertaken—possibly, though, this 


seen the resumption common 
dividends payments the companies might accomplished privately. 


April this year. The last common Capitalization— 

that the for the 

pany. 

improved. Earnings during the pres- 
ent year are substantially excess Funded Debt— bonds, series “A,” 
panies maintaining themselves Dividen 


strong liquid position. Dividends preferred paid regularly, 
The companies are large July and initial pay- 
Eastern Quebec and New ment being made Apr., 1926, 
Three plants all are oper-| common stock dividends the rate 
ated, two New and per annum declared pay- 
high grade sulphite paper mill quarterly, Apr., July Oct. 
Madawaska, Maine, just and Jan. 1927. 
St. John River from the Officers and 
sulphite plant Edmunston, Fraser, pres. and gen. mgr.; 
little less than year ago, pro-| Fraser, vice-pres.; Matheson, sec.; 
United States plant, which has ca- Pitfield. 
pacity 20,000 tons paper Profit and Loss— 
annum. uses raw material the 
pulp from the Canadian plant across 
the river—the pulp moves across the 
boundary line through pipe line. 


Fraser Companies 


Bettered Have 
Made Possible Resump- 
tion Dividends 


Pine Falls Plant 

MANITOBA 
PAPER CO. 


Interest $ 376,602 373,821 


This ensures ready market for Depletion ..... 146,654 
large portion the company’s secs. 91,500 
dian sulphite production. The com- 


pletion this American mill, coupled 
with the better prevailing market for 
pulp, have been the two 
factors increasing the earn- 
ings this year. 

companies have ‘been success- 
fully since 1887 and, ad- 


Surplus for yr. 266,626 155,661 
dition the two sulphite mills and 
the States paper mill, twelve 


Clyde and 
are also operated. The com- 


bt— 
vight also the Stetson, Cutler Com- 
and New Brunswick. Harlow, sec.-treas. 
the newsprint has definitely Company owns and operates two 
but definite plans mills, having annual 
this new 200 18,000 tons groundwood pulp; 
Companies will not until acres leasehold timber lim- 
contracted for supply powers close proximity its 
the Grand Falls mills which are present developed 
ment, upon which work has already|the extent 8,600 h.p. and capable 
the St. John River Power| being increased 


867,542 


Dividends 


under construction 


Pine Falls, Man. 


Carter-Halls-Aldinger Co., Limited 


Vancouver 


Winnipeg 


q 
1924 passed since June 1924, 
q 
2 
| : 


Balsam Wood Made 


Rayon Indust 
adian Sulphite Demand Will Increase Future 


One factor which will continue 
increase the demand for sulphite pulp 
the growth the rayon, artifi- 
cial silk, industry which this year 
produce well excess 150,- 
000,000 pounds. Roughly, one-half 


pulp and the 
the future equal only 
per cent. 
has exhibited over the past ten years, 
the beneficial results the Canadian 
industry will marked. 

gaged per cent. the 
supply sulphite for 

manufacture into rayon. This the 

Kipawa mill the International 


Co. 
900 when the production 


five yeare the world production has 
imereased more than 200 per cent. 
this world production approxi- 
mately per cent. made the 
United States, per cent. 
United Kingdom, per cent. Ger- 
many, per cent. Italy and smal- 
ler volumes France, 
and Switzerland. 

The hosiery industry now the 
consumer rayon 
resent time artificial silk 
being increasingly used the textile 
industry either alone connec- 
tion with other fibres produce 
sweaters and other articles apparel 
and also knitted goods and 


Lower Prices Help Trade 
With the tremendous growth which 
industry 
silk have made 


this year. far the pulp 
industry this recent 
lowering prices satisfactory, for 


the textile which, turn, will 
react favorably upon the producers 


method producing rayon 

ulphite pulp has been described 

wood cotton cooked the aid 
steam large boiler called di- 
gester. This cooking, with the assistance 
chemicals, removes resin, gums and 
foreign matter from the natural cellu- 


lose. 
leaving the digester, this mass 
thoroughly washed free from 
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which the liquid forced are from two 
ameter and, fact, are invisible the 
naked eye unless held before 


one these holes 
Annually Absorbs Large Tonnage Can- 


Any investor who for the first time 
turns his thoughts towards the pulp 
and paper industry perhaps slightly 
the phraseology the 
writer who glibly talks 
such things machines and tonnage, 
‘or sulphate and groundwood. Thus 
small glossary the terminology 
used non-technical discussions 
the industry may prove perhaps 
some practical use those who for 
the first time are beginning take 
interest Canada’s largest in- 
dustry. follows: 

paper upon which the ordinary daily 
newspaper printed. 

Pulp—Just what its name implies. 
Ground disintegrated logs. This 
ished two processes, one 
which produces mechanical 
groundwood pulp and 
chemical pulp. 

Groundwood, mechanical, pulp— 
manufactured pressing the logs 


the thread. 
The Viscose Spun 


The Rayon Process fed toa forces 
exact amount per minute through 
chemicals and then bleached bring filter then through the cap and into the 
proper degree whiteness. reverting bath where the filaments are 


dened. 
Now Cellulose the mercerizing, first process, 


“The cellulose now consists minute 
short which are run through with hundred poun 
about the thickness and consistency water and caustic soda 
blotting paper. The whole general pro- operations might bring the total weig 
making, but the chemical formulas used pounds and 
for the manufacture rayon produce matter must removed 
much purer form cellulose. the solution hardened before the yarn 

are cut twelve-inch squares and soaked There are two 
twenty-two hours. The excess liquor the box method, which are 
then forced out hydraulic and the point viscose solution 
ally different. the first case, the fila- 


roduction made from 


the growth which 


Canada. 


constructed containers even tem- 
ments are ‘grouped together make 
rogress and the last spool which revolves regulated num-| water sprayed. The result 


milky white mush, 

Chemical three types: 
Sulphite, sulphate and soda. The logs 
are broken into small chips about 
inch length. These chips are cooked 
digester under steam with weak 
acid alkaline solution. Thus the 
fibres the wood are broken 
chemical, instead mechanical 
with groundwood pulp. 

Sulphite used the man- 
ufacture high grade paper. About 
per cent. sulphite and per cent. 
mechanical groundwood goes into the 
prin 

Sulphate pulp—The toughest all 
the family. largely used the 


lose, placed revolving churn with 
and the mixture slowly revolved for| thread wound 
two three hours, forming the cellulose filaments 
dissolved water. ough washing remove all traces 
“The cellulose xanthate, with weak after which finally dried. 
solution caustic soda, placed “All this chemical treatment, wet fin- 
machine with rapidly revolving and drying done while 
which thoroughly beat and mix into thread still spools separate fila- 

slightly 

ing the the form called very substantial thread. The same con- 


viscose. dition exists thread silk. 


“The word ‘viscose’ now listed the The Last Processes 
standard dictionaries. was “The twisting operation consists un- 
from the word ‘viscous’ meaning adhesive winding the filaments and, the aid 
and glutinous, and correct rapidly revolving spindle, putting 
tion the solution, which closely the desired twist while winding an- 
eins. 


“In the second, box spinning method, 
immature state and before can uired. 


ated. 
standing large vats tanks even “The filament, leaving the pulp for the paper which 
and drops through into achines—A name 

foreign matter accumulated during the box. Between the point where the fila- takes layer thin wate ulp and 
manufacture and transfer from the ment leaves the pulley and the lower pulp 
different departments. far, there the funnel, located the centre the uces the 
nothing indicate that these box, moves slowly and down, the strip paper. 100 
processes lead the production buting the thread evenly, and the ton machine means one which will roll 
textile fibre. fact, the actual spinning force the revolving box out this amount paper day. 
into threads the first visible step. the sides smooth coil. Pul composed 

The secret forming the “Applying this operation the prob- 
thread that the viscose solution lem previously cited, the box revolved 
strongly alkali and hardens upon coming the rate five thousand revolutions 
with acid, thus reverting per minute, the hundred yards thirty- 
cellulose solid form neutralizing six hundred inches would have total 


ent. 


gium, Hol- 


these companies which 


spruce, with smaller proportion bal- 

sam and hemlock. 

pulp—Another name for 
Each grade paper made from 


acid bath. The viscose, leaving the respondi 
the acid and drawn away from the “This package thread now ready 
standard rayon skein orty-four 


Canada, Limited 


Vocabulary Used 
Industry Not Large 


can laid down for the blending 
pulps make paper, pulps from 
the same often vary, and def- 
inite grade often the result ex- 
perimentation. 

Book may said 
made average from about 
per cent. soda and per cent. 
sulphite pulp. Old book 
and limited quantities 
terial supply the remaining per 
tons Canada supplied about 
per cent. the American pulp re- 
quirements. The largest factor 
the American imports, totalling 
per cent., and that which growing 
most rapidly, pulp, almost all sul- 
phite. More than half this from 


Wrapping paper. This 
averages its composition 
per cent. sulphate pulp, per cent. 
sulphite, per cent. mechanical 
and per cent. manilla stock and 
the remainder other material. 

book paper, the material for 
wrapping mostly imported pulp 
into the United States. 
about per cent. that country’s 
requirements comes about equal 
amounts from Canada and the contin- 


aper, rags, 
other ma- 


roduct 


total 


Boards.—Some per cent. the 
contents cardboard comes from all 
sorts waste paper and straw. The 
per cent. new pulp which 
mally goes into the manufacture con- 
sists sulphite, sulphate and mechan- 
pulp, each the extent about 
one-third this 
six per cent. the 
ments for cardboard are imported 
from Canada. 

and twenty-five per cent. represent 
the average contribution mechani- 
cal and sulphite pulps newsprint 
The United States supplies 
tself with only per cent. its 
newsprint requirements. 

Other kinds paper—For the 
making other kinds paper the 
manufacturer until 
finds the most suitable combination 
the various forms pulp for the 
type paper which wish 


cent, Twenty- 
merican require- 


pro- 


World Dominance 


The predominant place occupied 
this Dominion the world 
industry not generally 
is, course, recognized that the in- 
dustry predominant role 
domestic business activities, but the 
point which not well known 
that Canada produces one-third 
the world’s newsprint output and 

.cent. the raw material enter- 
into the manufacture 


news- 


year. 


September 


Many Shipping 
Pulpwood St, Lawrence 
The proposal behind the 
namely, the 
from the gulf the River 
rence for delivery mills 
Rivers, and also Shawinigan 
new one the paper industry. 
For some years past number 
have been adopting similar 
large quantities 
gonquin newsprint mill 
burg, with which George 
president Anticosti 
was connected for number 
regularly used wood that 
river. even bett 
ample, perhaps, that 
Paper Co., owned 
bune and operatin 
Thorold, Ontario, near Cathar- 
the gulf and brings its 
only the St. Lawrence, 
even utilizes the Welland 
St. Regis Paper com 
wood Waddin 
the St. Lawrence and 
well-known example. has 
already been made the 
Smith Mills, whose 
their limits the lower 


The island Anticosti 
most opposite the eastern point the 
Gaspe peninsula and 
ward 135 miles. one point 
with the Gaspe 
miles distant. The nearest 
The island has miles 
way, eight main rivers and 
secondary ones. Communication 
150 miles telephone 
Menier the island 340 miles 
tant from Port Alfred and 470 
from Three Rivers, the latter 
which ports pulpwood 
Wayagamack, St. Maurice and 
mills would unloaded. Large cam 
the island during seven months 


Adds More Value 
Figures show that the pulp 


4 
paper industry more 
n 
3 


value the raw 
most other secondary industries, 
this increment value 


158 per cent. 


Progress 


came province twenty-one 
there were almost 60,000 farms 
little over 2,000,000 acres crop, 


was under 60,000,000 bushels. Last year 


the yield 


grain 


rporation, 


The 


came 
known 
the 


bas 


but right 
Ontario 


pany 


gton way 
the 


ne 


at 


Continent: 
duction 
and 


Although 
per cent, 
produced 
tries put toge 
newsprint 
insignificant, 
newsprint 
European pro 
into considera 
proper view 

this 
-In round 

capacity 
States mills 
this( slight 
comes from 
than 6,000 
States. The 
Europes 
about 
somewhat 
Canada, tha 
her newsprint 
exported and 
enter other 
naturally com 
adian product. 
Mills 


the prese 
mills are probe 
than they have 
business cond 
countries. The 
progress, 
slightly, and 
ciency 
ment the 
gressive and 
they have not 
terial and chear 
Canadian 
this, perh: 
gained through 

There one 
ence between 
this 
Europe. the 
tion is, without 
based 
sults regrow 
the companies 
wood 

deplete 


Most the 
the European 
instead water 
costs are low, 
real 

Europe, about 
from Sweden 


mills, 
while 


produc 
England, and, 
so, three new 
have been opene 


Mot indicate that 


mills 
Probably, 
rapid growth 


print industry 


years has not bee 
the large increase 
but the fact 
located right 
mendous increase 
newsprint over 
has taken place 
States, and 
Canada, with its 
and vast timber 
equipped 
the European 


Thus while ther 
wavering hesit 


print industry 


not 
newsprint mor 
own with the 
the United States. 
The following 

record the Uni 
newsprint from 
for the month 
and the eleven 
that there was 
tion every cas 
Canada and “othe: 
latter phrase 
Newfoundland: 


Canada 

Finland 
Germany 
Netherlands 
Norway 
Sweden 

Other countries 


Total 
Months: 


Germany 

Netherlands 
orway 

Sweden 

Other countries 


Total 


CANADA’S 
butter made 
882,993 Pounds, 
according repor 
partment 


quantity the 


year over 

the value 
The production 
quantity and value, 
the history the 


Provinces, 


EUROPE 
= 
Paper 
Sin 
Rayon started 
3 


ally operated Clark Bros., who be- 
came financially involved. The name 
was changed Bear River Pulp Co. 
and was operated group 
Toronto and Ohio interests. Later, the 
was taken over Nova 

cotia interests. This year, 
ure the property was made and 
sale was ordered the demand the 
first mortgage 
sented the Toronto General Trust 
Corporation. The sale was under the 
direction the sheriff Annapolis 
County, NS. The successful bidder 
the auction was Kinney, 


Lacey Reports are the Accepted Standard 


Cruising Financing Selling 


Service the forest industries 


James Lacey Co. (Canada) 


1926 September 24, 1926 
THE FINANCIAL POST. 
MILLS Price Brothers Bear River Pul 
arge Development Program Position Has Im- successful Career 
Continental Newsprint Pro- proved Earnings Will Also Increase Date 
uction 4,500 Tons Dusiness Price Brothers stock, and 36,800 Under new direction, efforts are be- 
industry. Canada 12,000 Tons been over 100 common stock the ing made rehabilitate the Bear 
mills and the present time the This investment River pulp mill. This plant has had 
lar method Daily stands the close expansion houl over term career and has been oper- 
The programme extending over many Price Prove Productive ated various groups with but in- 
Ogdens- Although Canada produces next few years, in-| chief interest Price Brothers success. 
newsprint manufactured there not specialties Canada, and its saw mill pro- 
Ontario insignificant, and, the market for perties are considerable source 
hicago Tri- newsprint practically world wide,| trom the the company. Its mills are 
arge limits into consideration order 1924, and earnings lumber business, the company 
not proper viewpoint the industry this year’s in- for for many years has 
round figures, the total really completed its arge customers. 
The ity Canadian and United expansion Earnings from this source have with- 
capacity gramme, for the next step the the past year shown improve- 
States mills amounts to. 12,000 tion another mill with ment 
comes from and creased 400 tons. The situation PRODUCTION AND FINANCES 
than 6,000 tons from the this mill has not yet been Supply. The company’s 
about 4,500 tons daily. Europe company can compete with cords 
somewhat the same other newsprint producer Kenogami for newsprint; 
St. Canada, that large percentage the matter ts: thi Jonquiere for cardboard 
starts al- exported and some 2,240 tons wood. There are nine sawmills. 
point the other markets, which both with regard Production Newsprint, 742 
tends east- competes with the Can- proximity timber reserves and daily; woodboard, tons; sulphite 200 
Brothers and Company has minority Capitalization— 
and eleven than they have been since the newsprint company 
from this due the generally improved| customers, yet Price Bro-| Shareholders old company received 
conditions uropean thers newsprint goes more than five shares stock new company 
countries. These mills are making| newspapers, including each share old stock 1920. 
progress, increasing their production| New York Times and the Funded Debt— 
considerably. The manage-| Ledger, the Pittsburgh Post and 710 Drummond Building 
gressive and enterprising, and, while| Star, the Daily Express, London, company divi- 
terial and cheap which open| the Gleaner Kingston, 1917, per cent.; April, 1917, 
Canadian mills, what they lose| several New Zealand and Aus-| July, 1917, April, i918, 
gained through lower wages. When others paused and hesitated, Jan., 1921, per cent. each quarter. 
There one outstanding differ-| the founders Price extra dividends per 
lue ence between the operation went ahead and secured con- and 
this continent ‘and those in| trol timber areas whenever the paid Feb 
Euro the latter, their opera-| portunity arose. The result to-day present company 2/5 per cent. bonus 
tion is, without exception practically,| that the company has timber paid Jan., 1921; 1921, 2/5 
based reforestation and the re-| sufficient supply its present bonus; April and July, 1921, per cent. 
other words,| for more than 100 years, Oct., 1921, date, per cent. 
the companies there harvest making anv allowance whatever for 
not deplete their forests. per cent. these timber holdings July 
Mostly Rail are located such close proximity and 


the mills make the pulpwood 
available one year drive, 
compared with two year drives and 
the consequent increased cost raw 
material the case many other 


tchewan be- 
years ago, 
arms with 
crop, ac- 
minister 


Most the pulpwood delivered 
the European mills travels 
instead water, but transportation 
costs are low, and this constitutes 


eld grain handicap. 

435,530,000 about 1,300 tons company have total estimted capa- 

city excess 125,000 h.p.; these 


from Sweden and Finland. 
ter country, with its seventeen news-| are present developed rated 


print mills, produces some 500 capacity h.p. This is, 


and vast timber reserves, was better 


print industry Europe, en- 
couraging note that Canadian 
newsprint more than holding its 
own with the European product 
the United States. 
The following comparative 
record the United States imports 
newsprint from various countries 
for the month May each year, 
and the eleven months ended May 
each year, which will seen 
that there was fairly sharp reduc- 
tion every case except those 


Rate earned: 
common .... 2.12 


xAfter tax adjustment. 
four months. 


Quebec Pulp Paper 


Groundwood Pulp Pro- 


Canada and “other countries,” the ducer Lake St. ohn 
latter phrase applying chiefly District 


Newfoundland: 


May, 1925 May, 1926 
The Quebec Pulp and Paper Mills 


Canada 109,091 127,578| the outcome amalgamation 
Finland 2,197 the old Chicoutimi Pulp Company and 
Germany 2,160 the Saguenay Pulp and Power Com- 
247 pany. The amalgamation 
Norway 2,850 pleted about year and half ago. 
Sweden 2,378| Previous this, for considerable 
countries 237 871| time, the affairs both component 
companies had been the hands 
Total 123,456 the bondholders’ committee. The 
bondholders the two component 
Months: 1925 1926 companies received shares the new 
Canada 1,130,422 company exchange for their bonds. 
Finland 28,605 December the dams 
Germany 24,790 the Quebec Commission 
Netherlands 843 the Lake St. John district broke down, 
Norway 20,243 and one the plants the company 
Sweden 69,273 for time was forced close down 
Other countries through lack water. Within the 
past year also, the company sold 
Total 1,281,129 the Aluminum Company America 
which slightly over 
CANADA’S BUTTER PRODUCTION $1,000,000. this sale, the com- 
CTTAWA.—The quantity pany’s financial position has been bet- 

partment trade oundwood pulp 


over one million pounds, 
the value over six million 
The production regards both 
and value, the largest 
the history the industry. All the 
clumbia, 


Chicoutimi river, and one Val-Jal- 
bert river. All three 
are substantial buildings Lauren- 
tide granite. They have annual 
output capacity 145,000 tons. The 
plant also comprises efficiently 
equipped machine shop foundry 


Officers. John Price, pres.; 
George Thomson, McCarthy, 
vice-presidents; Leonard Apedaile, 
Price, sec.-treas. 

Directors. Above officers and Sir 
Ion Benn, Bt., C.B., M.P.; Hof- 
stra, Price, Sir Herb Holt, Sir 

en. 


Market 


or 80 three new newsprint mills he Se mpany 80 a power site on 132 
have been opened there. This would the Saguenay the Aluminum 1917 
ng cent. of the stock of the Duke-Price sis vee 386 250 
Power, and the paper company’s New 
located right our door. The Year end Feb. 1922 1923 1924 1926 1926 


equipped supply the demand than 141,992 421,976 


2.85 4.00 2.07 2.81 
12.26 23.86 


installed fireproof building 
granite and construction. 

Special, shipping facilities are pro- 
vided ownership through’ stock 
contro] tidewater docks and equip- 
ment Port Alfred. 

Included the assets modern 
hydro-electric plant with 
its own transmission lines located 
Chieoutimi river, Pont Arnaud. 

From the Ouiatchouan Falls Val- 
Jalbert,-another plant generates and 
distributes power for various pur- 
oses. The total power developed 
excess 37,000 h.p., which 28.- 
500 hydraulic and 8,500 hydro-elec- 
tric, practically all used for the com- 
requirements. 

Timber limits owned outright 
under license exceed 1,000,000 acres 
area. Workmen’s cottages, stores, 
warehouses and wharf Chicou- 
timi Basin are also included the 
fixed assets. 

course, the Quebec Pulp and 
Paper Mills still new company, 
and there are many important prob- 
lems solved. far produc- 
tion and administration are concerned, 
matters are proceeding satisfactorily. 
and the output for 1926 has, 
all been sold current mar- 
ket prices. 

ation— 
March, 
$10,000,000 $7,113,100 

7,015,600 

Funded Debt— 


Chicoutimi Freehold Estates, six per 
cent., Ist mortgage bonds, $511,486; Chi- 
coutimi Port per cent., Ist 
mortgage, $325,500; Hal Land 
and Building Co., per Ist 

uction— 


116,355 Tons 


still hold the record 
for Maximum and 
sustained production 


127,278 Tons Twenty-four hours 
121,346 Tons 


The above records for Standard newsprint were made 
234 inch Dominion machine equipped with Van Carr 
Slice and Millspaugh Suction Couch and Press Rolls. 


average daily pro- 
duction for days 


average daily pro- 
duction over period 
three months 


Chicago, who, understood, repre- 
sents the Chicago Title and Trust 


BIG FISH HARVEST 


HALIFAX.—Over seven million pounds 
more fish were caught Nova 


waters last month than during 


1925, figures given out 
the chief fishery inspector the east- 
ern division the department ma- 
rine and fisheries. The total catch for 
July this year was 33,937,600 pounds, 
pounds, valued $618,639 
July last year. 


Forest 
Mapping 


Montreal 


per minute, but their 


illustration the water power available. 


Virtually every river provides latent power sites. 


FOUNDLAND 


Great and Growing Pulp and aper Centre 


with Inexhaustible Resources 
GREAT INDUSTRIES 


has definitely assumed position one the 

great pulp and paper centres. From the modest beginnings 

twenty years ago the industry has grown until only second im- 
portance the world-famous fisheries, and the present time its 

value the country good half that assured those 
isheries. 


The great plant founded the late Lord Northcliffe, the Anglo- 


Newfoundland Development Company, Limited, operates Newfound- 
one the largest pulp and paper mills the world. This company 


alone represents investment $6,000,000, employs 600 men, 


controls 4,000 square miles timber land. The mills.at Grand Falls 
have annual production 60,000 tons paper valued about 
$5,000,000, and subsidiary plant Bishop’s Falls, nine miles distant, 
produces annually 20,000 tons pulp value about $360,000. 


The plant the Newfoundland Pulp and Paper Company, just 
completed Corner Brook, Bay Islands, the west coast even 
larger extent. will draw its supplies from the Humber valley and 
from the virtually inexhaustible pulp wood reserves about Grand and 
Deer lakes. This undertaking cost somewhere the neighborhood 
$9,000,000 and capable producing 400 tons paper daily. The 
town Corner Brook that has come into being meet the needs 
this industry will, expected, the second size the colony. 


Other Pulp and Paper Industries 


While these two great plants are dominant size there 
prospect that other important pulp and paper plants will 
operation the There well advanced project that will 
look the Gander River source supply. 

Still another development looks the tapping the splendid 
pulpwood reserves the south coast, that are made available 
innumerable streams. These 
many other projects some- 
what less ambitious character 
point phenomenal growth 
the the near future. 


Strategic Proximity Great 
Consuming 


Under amendment the 
Crown Lands Act which forbade 
the export pulpwood, 
possible now, for limited period 
export hand peeled, 
drumbarked pulp wood. 


+4 


sult one the important projects 

the moment the development 

plant the Sops Arms por- 
tion the White Bay section for 
the export rossed pulp wood. 


Plant the Anglo—the Great Newfoundland Development Co., Ltd., Grand Falls. 


Perhaps other section favorably situated Newfoundland 
for the export paper. Its plants are all about tidewater, 
that has cheap ocean freight for taking its products market. 
the same time closer the great consuming sections—Great Britain, 
the north eastern states the United States, and Eastern Canada—than 
any other Even Canada can hardly considered favorably 
situated for the marketing this commodity evident 
this will large factor determining the future this 
industry. 


Limitless Power Resources 


almost equal importance the availability cheap and depend- 
able power. this regard again Newfoundland peculiarly favored. 
The whole country interlaced with rivers greater less magnitude, 
and the rocky nature the land has resulted unusual occurrence 
waterfalls. Almost every stream the island has least one fall. 
These streams are all fed large lakes that provide excellent storage 
rainfall nowhere less than inches, rising high 
inches sections while, owing the proximity the ocean 
evaporation decreased and therefore the run-off greater than 
normal. The large river systems alone are estimated capable 
producing nearly 500,000 h.p. 


Newfoundland pulpwood rather than timber section. The 
main varieties wood are spruce and fir, with smaller quantities 
white pine and still smaller white and yellow birch and tamarack. 
Newfoundland Spruce has been provén produce pulp superior 
most pulps the market. 


the total 42,000 square miles the island, 10,000 square miles 


heavily wooded. This, with the sound policy conservation enforced 


the government, assures sup- 
ply for virtually all time. 


Timber Lands and Licenses 


Large areas Newfoundland 
are held under timber licenses. 
The applicants for such licenses 
must survey the limit and pay 
the government bonus for such 
limits. The price varies with the 
nature the territory, but 
case less than $2.00 per 
square licenses are 
granted for terms years, 
and one month’s notice inten- 
tion apply must given 
the Gazette New- 
foundland. 


Further Information apply, The Minister Agriculture 
Government Offices St. John’s, Newfoundland 


The Corner Brook plant 
the Newfoundland 
Power and Paper Com- 
pany, Limited. The 
plant has fourmachines, 
each 100-ton capac-. 
ity and width 234 
inches. They are de- 
signed make pos- 
sible speed 1,200 ft. 


average speed 900 
feet. 


The raw material for 
the machines will 
manufactured the 
spot. will require 
120 tons sulphite and 
360 tons ground 
wood. provide for 
this. The company has 
timber rights over two 
million acres, giving ap- 
proximately fifty 
years’ supply. 
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24, 


September 24, 1926 


Proper Harvesting Will 
Forest’s Life 
Canadian Forest Lands Can and Will Cultivated and 


Reaped Produce Continuous Supply Wood 
The Work the Forester 


not generally known that the 
forestcr’s work not that the so- 
nor his work 
super- ener who can 
grow trees. Rather, the forester 
the same relation the 
areas does the scientific 
words, the whole training the 
forester formulated one end, 
know how cultivate and 
grow forests that they may yield 

Although most foresters 


country have had little 
really practising their chosen pro- 


fession, yet more along these lines 


being accomplished and, the public 
more alive the necessity 


forest culture, will the forester 


more and more able practice his 


better 


The science forestry its prac- 
tice vital the Dominion for the 
forest industries are far, and will 
likely remain, the greatest single unit 
the Canadian industrial 
How big part the ‘and paper, 
timber and other allied industries play 
the development this Dominion 
dealt with elsewhere this issue. 
Thus the necessity for the greatest 
possible economy reaping the 


from our forests which, unless 
‘more precautions taken shortly, 


will denuded within the life-time 
the present generation. 

Reaping Crops Annually 
The science forestry itself 
essentially based forest cropping. 
Foresters can raise forest crops just 
farmer raises his periodic crops; 
forestry simply another name for 
forest-culture, or, presently 
called, silviculture the same 
that the scientific tilling the soil 
known agriculture. Both these 
sciences depend upon-the use hu- 
man intelligence increase the pro- 
ductiveness the soil bringing 
forth saleable material. 

Silviculture may meet desired 
end either producing new crop 
place the one which has been 
removed regulating cutting 
methods that there will steady 

Thus, silviculture forest can 
made yield annually definite 
number cords wood. the 
other hand, forests, like crops, ma- 
wasteful allow mature forest 
stand exploit it. Unfortun- 
ately, the forester this country, 
the present, has been regarded not 
producer but one who can 
called doctor forest which has 
been maltreated. 

Another branch the foresters’ 


winter’s supply raw material paper 


business research. not long 
ago that the mere na- 
tural resources determined the wealth 
the country, but today that time 
has passed and the wealthiest coun- 
tries, the long run, are those which 
can produce the largest quantity 
goods per capita per annum. Thus 
many pulp and paper companies spend 
annually large sums not only 
actual forest cultivation, but also 
research departments which work 
away eteadily endeavoring produce 
given acreage. The Abitibi Power ahd 
sidiary; the esearc 

tion, carry this work, the 
Canadian Pulp and Paper 
contributes largely the research 
work carried conjunction with 
McGill University and the 


government, 


The reason for the importance 
the foresters place 
the fact that there definite 
limit our timber resources. 
over, the pulp and paper industry uses 
relatively only.a few the species 
which make our forests. The chief 
woods used for paper are, 
spruce, balsam and hemlock. 

The industry therefore concen- 
trated points which afford the most 
economical combination wood and 
power; the latter necessary, for 
now operated, the newsprint in- 
dustry requires about 100 horsepower 
for every ton paper made. With- 
out some revolutionary the 
making paper this will always 


Greater Capital Invested 


Then, too, the necessity per- 
manent wood supply for our pulp and 
paper companies the more import- 
tant because there larger capital 
investment per unit product the 
manufacture paper than any 
other forest industry. complete 100 
ton newsprint mill with power de- 
velopment might in- 
vestment $5,000,000 and this 
mill owned good forest land an- 
nually yield crop pulpwood suffi- 
cient requirements, an- 
other $5,000,000 might involved. 
This means investment 


$100,000 per ton daily capacity 


self-contained, permanent and owns 


sufficient timber limits supply 


requirements perpetuity. 


Thus, with the paper 


more and more playing 
greater the work the in- 
dividual companies for ques- 
tion 
plants through the assurance 
stipply raw material. However, 
silviculture does not necessarily pro- 
duce cheap timber—what does 
The timber sold this country 
has never been priced 
compatible with its reproduction cost; 
but some day this must take 


THE FINANCIAL 


rotection investment in} 


ntide 


Laurentide Carries 
Out Reforestation 
Plan Limits 


The Laurentide Company stead- 
ily carrying out the extensive pro- 
gramme reforestation which 


drew some two During 
the twelve months from July, 1924, 
July, 1925, there have been planted 
four and one-half white 
spruce trees, that say, four- 
year-old transplants set out 
manent plantations. From July, 1925, 
date, ene million trees have been 
planted. They are spaced five feet 
apart each way, using about seven- 
teen hundred plants the acre. 
Losses have been extremely low, av- 
eraging under one per addi- 
tion, seeding the nursery and the 
work 
after two years the seed-beds 
the transplant lines has been car- 
ried on, providing planting stock for 
succeeding years. large quantity 
cones has been gathered, yielding 
about one pound seed 
the bushel cones. The seed ex- 
tracted and stored for use 
nursery and supply ever-grow- 
ing demand for seed the high 
uality maintained all stock used 
throughout the operations. 

the course fifteen years’ ex- 


TORONTO 


many valuable lessons 
learned. First among these the 
fact that the origin the seed used 
very great importance the 
growing first quality stock. The 
seed collected the region around 
the plantations and cones are taken 
only from trees good form and 
steady rapid growth, free from dis- 
ease defects. this way, 
possible avoid the production 
stock which may crooked slow- 
growing. Again, much the 
white spruce plantations de- 
pends upon proper planting. After 
some years experiment has been 
found that many trees were planted 
too deeply, and consequently were 
slow establish themselves. Some 
these will time recover, but they 
will have possibly three four 
years’ growth and cannot com- 
pared with stock planted carefully 
proper depth with ample room 
for the roots spread. order 
insure correct depth, the forester 
charge the plantations 
signed planting tool which auto- 
matically regulates the placing 
trees the holes. Results one 
planting season have already dem- 
onstrated the value the method, 
vigorous trees more firmly rooted 
and showing more rapid progress to- 
wards establishment. the second 
season trees planted have made 
one foot eighteen inches’ height 


growth. 
MARK 


CANADA BOND 


Made White and Seven Colors 


Suitable for sales letters, broadsides, envelope stuffers, 
folders, booklets, pamphlets, office and factory forms, 
departmental correspondence. 


Ask your Printer for Canada Bond 


Made Canada 


ANADA PAPER 


LIMITED 
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Limitec 


and’ Mere, Canada 


Ground Wood 


Manufacturers 


Sulphite 
Boards 
Newsprint 


AFFILIATED WITH 


Canada Cement Bldg. 


ulp 


Quebec 


_Some the earlier 
are showing excellent. regults, 
notably Jack Pine planted 1919, 
which has reached height ten 
feet, and Scots Pine 1915 
which more than twenty feet high. 
White Spruce planted 1920 has 
made splendid progress, showing 
height present five The 
company now planting three mil- 
lion White Spruce transplants 
annum, covering area about 
three square miles. The total area 
operations date ten square miles, 
containing aproximately ten million 

ees, 


The statement that there are 115. pulp 


and paper mills Canada does not con- 


vey proper, conception the import- 
ance industry, since many the Can- 
adian companies very large organ- 
izations producing upwards tons 
newsprint per day, and some cases 
operating more than one plant. con- 
siderable margin the majority Cana- 
dian companies are capitalized figures 
that run into the millions, that 
not surprising find the total capitaliza- 
tion the Canadian mills 
$300,000,000; this fully three 
the total capitalization ten years 


The pulp and paper industry the 
greatest industrial user and 
power the Dominion; 
these mills use more than 600,000 
electrical energy. 


WINDSOR MILLS, 


Canadian Export Paper Company 


a 
r 


Provision was made that the bond mortgage, bonds, series Year end. June 30, CONTINUED 


Six mths. end. Dec. 31, 
and there doubt that, market 31, 


ers, treas.; Gibson, sec. 
mths. end. Mar. 


» ann 
Second mortgage, 6%, series “A,” 


Spanish River 


Company Grows Holding Compan Well Produc will installed enlarge the Net earnings, after deducting SEEMS 

with Spanish River principles for effecting such liam Paper Co., accompanied 


operating company. Ap- 
the fixed limit 700 tons 
day production its regular three 
plants, the company has invested 
other pulp and paper developments 
that give promise adding consider- 
ably its earning power years 
come. 

Spanish River, some time ago, ac- 
quired substantial interest the 
Fort William Pulp and Paper Com- 
pany and has also, after some consid- 
eration, gone into Manitoba, where 
the power behind the Manitoba 
Paper Company. Directors the 
company are optimistic the im- 

rovement the company’s outlook, 
these widening investments 
and the last annual report, Presi- 
dent George Mead stated: “The 
company’s investments include sub- 
stantial interest the Fort William 
Paper Co., Ltd., purchased some years 
ago. This has proven profitable in- 
vestment and valuable connection. 
Pursuing this policy enlarging its 
interests the development the 
paper industry Canada, the com- 
pany has, after careful consideration, 
acquired considerable holding the 
capital stock the Manitoba Paper 
Co., which will production 
before the end 1926.” 

Earnings Well Maintained 

The earnings Spanish River for 
the year June, 1925, showed the 
effects another reduction news- 
rint prices, this time $65 ton, 
the drop earnings was really 
very showing that important 
savings had been effected expenses 
enable the company maintain 
satisfactory net earnings showing. 

Earnings, per share the stock 
were well over per cent., when 
equally divided between the preferred 
and the common shares, This was the 
seventh successive year which 
Spanish had earned upwards ten 
per cent., although the dividend rate 
has. been maintained per cent. 
throughout. Constantly there has been 

sible increase the dividend Span- 
ish. But the increase has not come. 
Instead, the directors have operated 
two directions; first, improve 
the company’s cash position and 
fully shock proof and, second, 
reinvest plant and equipment that 
will increase revenues reduce ex- 


equitable basis. Evidently dif- 
ficulties have arisen this connec- 
tion, but recent developments would 
indicate that these are being sur- 
mounted. Already there are certain 
working arrangements between the 
two companies. Both operate through 
the same selling agency, both concerns 
have joint interest the Manitoba 
Paper and the the 
two have heavy interest the Fort 
William Pulp and Paper Co. 
Control Rest With Bondholders 
The chief obstacle the present 
has been found the varied status 
the securities the two companies, 
and the. establishing 
common working basis. For example, 
control Spanish River rests with 
the bondholders. This was fixed 
the reorganization several years 
ago, when the company defaulted 
its bond interest payments. The di- 
rectors are virtually trustees for the 
bondholders. There are some five 
grades bonds and notes the 
Spanish River Co. and its subsidiaries 
outstanding, which three are call- 
able whole part before ma- 
turity, while the remaining issues are 
not callable except for sinking fund 
made 1915 the bondholders the 
company receive per cent. all 
cash dividends paid the preferred 
and common stock the parent 
company since July 15, 1920, which 
date they received preferred stock 
cent. the amount that 
stock issue per cent. stock 
dividend payment accrued pre- 
ferred dividends. The preferred stock 
also participates equally with the 
common after per cent. has been 
paid the latter. The financial 
structure the Abitibi Co. less in- 
volved. The funded debt comprises 
three bond issues outstanding, one 
only which callable. The 
cent. preferred stock cumulative, 
but not participating. The establish- 
ment these various grades secu- 
rities common basis the 
elimination the several features 
the task that, understood, now 
receiving careful attention. 
Capitalization— 
Authorized 
$10,000,000 $9,447,000 


Preferred participates 
common after payment latter. 


Mr. Mead said that was planne 


proceed next year with the en- 


largement the mill, instead 1928, 
set out the agreement with the 
city. also said that indications 
point rapid expansion the indus- 


Ontario, and added that the site 


and the facilities the local plant 
were capable almost illimitable ex- 
pansion. With adequate support, 
said, there was every reason be- 
lieve that the Fort William paper mill 
eventually would become the largest 
individual plant its kind the 
continent. 


will remembered that some 
time ago by-law was carried 
ratepayers Fort William 
the assessment the Fort William 
Paper Co. $300,000 for term 
ten years, from 1932. that date 
the company must have completed 
sulphite plant tons daily capac- 
ity and add two newsprint machines, 
each 120 tons capacity, which will 
bring the ultimate output 400 tons 
daily. 

Capitalization— 


Outstanding 
(No par value.) All owned Fort 
William Power Co. 
cumulative, par $100. 


ing 


HARDY FERGUSON 


Consulting Engineer 
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Manufacturers Again, the 
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interest sporting new 


Financial Position Improves 
the aim, much success has 


Funded Debt— 
ist mtge. bonds 6%, due 1981 $1,686,306 
Mtge. lien notes 6%, due 


been achieved and the growing due 1,078,000 News-print Paper Machines Wood Grinders, Roll Grinders many are 
herent strength that developing. ist mtge. bonds, Ontario achines the news, Some 
pany’s balance ‘sheets: Common Boar Machines Vacuum Pumps, Etc. and 
the net liquid work-| 1925 .......... radio first 


ing similar term 


Working Capital— 


June 80, 1922 6,542,720 


June 1924 9,012,994 
New Plant Out Earnings 

the second point—the ploughing 
back earnings and their investment 
economy-working equipment—the 


© 

> 

. 


paid preferred July, 
Officers and Directors— 

Mead, president; 
vice-presidents; Gibson, secretary; 
general manager manufacturing; 
Gray, general manager woods. 

Watson Sime, Gray, Watson. 
Market Record— 


purchase twelve new hydraulic tur-} Year Preferred 
bines for the Sault Ste. Marie mill, High Low High Low 
evidence. The new equipment 1913 ........ 72% 
old machines and, will operate 16% 30% 

Spanish with Abitibi, merger that 126% 149% 
might include other companies in| 1921 89% 61% 
Spanish will enter serious merger ne-| 1923 ........ 
gotiations much stronger position| 1924 ........ 114% 120% 100% 
with its cash position 111% 96% 127 112% 

June 30th— 1921 1922 1924 1925 1926 
628,480 475,975 736,560 792,316 550,515 792,380 


contingencies 500,000 150,000 


888,178 766,052 
200,000 265,000 


603,36 


div, 629,685 629,685 
Proportion divi. 

Sink, fund .... 304,097 


603,365 
661,290 661,290 661,290 661,290 


140,517 140,517 140,517 140,517 
400,000 220,568 400,000 


Prev, surplus 2,349,796 


2,446,892 4,485,000 5,799,487 4,485,000 


Fort William 


Company Gives Promise 
Joining World Leaders 
Paper 


Rather rapid growth has been ex- 
perienced the Fort William Paper 
Company, which now well estab- 
lished one the important news- 
print paper producing units the 
pulp and paper industry Canada. 

Back 1922 the company was or- 
ganized George Mead, Day- 
ton, Ohio, the late Col. Gibson 
and others connected with the Spanish 
River Pulp and Paper mills. They 
were assisted Sir Herbert Holt and 
his associates who sought market 
for the surplus power the Kamin- 
istiqua Power Company, was 


4,485,000 6,402,858 6,458,324 5,779,488 


built Fort William, manufacturing 
first only groundwood pulp and then 
tons paper daily. little over 
year ago another paper machine was 
put bringing capacity 160 
tons daily. Sulphite pulp was pur- 
chased from Spanish River. Now 
sulphite pulp mill tons 
capacity being rushed completion 
and the paper machines’ are. being 
speeded up. 

first the company was financed 
the sale bonds Chicago. Dur- 
ing the past year its financial struc- 
ture has undergone radical change. 
was necessary finance the construc- 
tion the new mill, sulphite mill and 
the completion the second paper 
machine and also finance the pur- 
chase the “Kam” Power Company, 
being decided that merger the 
and power interests was advis- 
able 


The old bonds were redeemed and 


511 St. Catherine Street, 


Montreal, Que. 


New York 200 Fifth Avenue 


Works: 


Longueuil, Que. 


Nashwaak Pulp Paper Co., Limited 
St. John, B., Canada 


Prime Bleached Spruce 
Sulphite 


such 


would take 
case the nev 
this 
successful. 

too, publishers 
to-day whic 
who never befo 
paper. 
tabloid 
paper. 

newspapers 
advertising. 
still build more 
With the 
the 
flourish. Nev 
the United Sta 
more optimistic aho 


than they ever 
consumption 


How Much 
Dailie 


does all the 
much paper does 


consume 
and other questi 
rolls out the 
country the rate 


which flows in, 


Rewsprint shares can 
mself the 


Well over 1,000,000, 


October, 1995 
October, 


| | 
LIMITED 
November, 1995 
November, 1995 
November, 1925 
ember, 


CONSUMPTION 


further reforestation. furnishes 


Forest Fires Europe Tree Re-growth mportant item the overhead cost 
sele 
Average annual depletion important woods force for many 
Canadian forests, first utilization wood- What are other countries doing age naturally gtown timber 
using industries and second destruction protect their forest areas? Some great there that the price cropped 
oing more, but broa speaking the always held the great 
(Chart based 5-year average, 1920 1924). all seem doing example the evil effects de- 
The the depletion ada. From the Pacific coast the| Many efforts have been 
States come reports made recent years replant. The 
the big lumber companies embark- Germans started reforestation the 
endency has been toward Peninsula, where they formerly had 
tive methods. This implies lessened When this territory was captured by| and was the only 
returns, least for number of| the Japanese 1914 the kind America that 
years, and increased expenditures for Work was carefully maintained. After this mill 
stands. Some the lumber com-| Was returned China. Since then trip hammers, and 


Adopting Every 
Means Increase 


Circulations 


the newspapcr reading pub- 


ers. But all helps develop that 
popular interest reforestation 
practical policy which necessary 
re-enforce the present disposition 
lumber companies think terms 
long yields instead quick profits; 
First American 
The paper mill’s first contribution 
humanity this continent 
made two hundred and thirty-six 


the United States over the past 
few years. 

been greater ever before, Canadian forest resources due fire, clearly 
worth while pausing and tak- indicates the necessity for preventing forest fires. 
ing stock how this has been 


brought about and whether. other in- 


creases may anticipated the 


the only establishment 


q 
are who believe that 
the law thé United States 
will cut down and thus 
circulations will have less 
tion has been mainly stopped from 
those countries which furnish illiter- 
ate immigrants, who turn produce 
demand for news. Those 
to-day the who are illiterate 
not newspaper readers will even- 
die off and their children, hav- 
newspaper readers. Coupled 
with this, too, the natural increase 


panies still owning large stripped most the trees have been cut down 
areas are trying find out the ap-| for firewood. The latest attempt 
reforest China has been setting produced this mill that time 


that the company strong out few trees plot land' was sixty pounds man. 


tion; but certain that there 
even greater strength the position 

which occupies than apparent 
‘from the figures the annual report. 
Capitalization— 


Authorized Outstand’g 
Capital $28,800,000 


LIST 


themselves are, course, eager Dividend 


obtain more and more readers year 


the old days, will re- dividends were paid follows: Oct Undertaken and 
was the father the family. But April, 1917, per cent., which quart- 


erly rate was paid and including 
Oct., 1918; Jan., 1919, Jan., 1920, in- 
clusive, per cent. each quarter. 
auren extra dividend per cent. was psid 

pany dividends have been paid rate 

Excellent Showing Made During Past Year Reveals per cent. quarterly, April, 1920, 


date. 
Officers. Geo. Chahoon, Jr., pres. 

res.; Louis Armstrong, treas.; Wm. 

From investment angle, low cost development and main- obinson, sec’y. 
chief feature the Laurentide tains low ratio between operating ‘Chahoon, Chas. 
pany its nence—permanence and overhead costs and earnings. Hosmer, 
and last, but not least, permanence 160,000 and additional Gouin, 
made progress, and required. The parent company has Record— 
that came through the slump contract for power with its Year High Low 


to-day, the situation has altered ma- 
women are close readers 
the newspapers men, and the 
younger generation, too, daily peruse 
the “Evening Thunderstorm,” with 
the family. 


The Canadian Comstock 
Company, Limited 
NEW BIRKS BLDG. MONTREAL' 


Canadian International Paper Co., Three Rivers, 
Paper Machines. Capacity 750 tons daily. 


International Paper Co., East Templeton, Que. 
Paper Machines. Capacity 500 tons daily. 


St. Maurice Paper Co., Three Rivers, Que. 


that only about per cent. 
the public were interested 
ties and the modern editor 


Prop 8.78 6.28 6.90 6.68 6.62 


Against what apparently the 
company’s small margin of. profit| reserve for taxes, depreciation and depletion. 
over dividend requirements 
set the fact that Laurentide has al- 
ways the most conservative 
attitude its accounting and has 
always been liberal its depreciation 
and depletion allowance. said 
that the depletion account provides 
for the covering the vaiuation 
the timber limits the balance sheet 
every ten years. 

The has invisible asset 


Corporation 


own well over 15,000 shares its 
the fact that the company has very 


ing the radios increase their 
this also they have 

Then, too, publishers are printing 


who never before purchased 
the so-called tabloid press, daily 
paper. 
newspapers are 
more and more the science, 
they have been able build up, and 
still build up, more regular ad- 
With the growth the 
business the United States con- 
flourish, Newspaper pub- 


his readers with any-| 1920-21 without any reduction low rate extending over long| Lawrence Paper Mills, Three Rivers, Que. 
anything, such “Most Beautiful The company was first incorporated valuable asset the ayagamack Pulp Paper Co., Three Rivers, Que. 
contests, “Buy the Zoo 1887, and has come through vari- Parent company. 
New Lizard Campaign.” ous stages into whet The remaining output the plant Fraser Companies (Paper Mill), Edmunston, N.B. 
development stantial Power Company. The 1919 Port Alfred Paper Corp., Port Alfred, Que. 
interest news and to-day| money-maker. Incidentally, toward| Power maintains transmission Paper Machines. Capacity 400 tons daily. 
with the general news; two, increased, some degree, the can used, therefore, the 1926 (to date) ........ 108% 81% 
the States run subsidiary power. company, the Lau- 1921 1922 1923 1926 
the case and the newspapers are| the stock market valuation the Donohue Bros. (Tidewater Mill), Murray Bay, Que. 


— 


the the town Grand Mere, the holdings this corporation comprise pulp-making plant with daily capacity 240 

How Much operation Water-power (developed and undeveloped) 140,000 h.p. 
Much sight, provided wood from its own The corporation’s timberlands comprise approximately 


limits used exclusively. addi- 


its requirements from other 2,000,000 acres timber leases. 


ing its own lim- 
6,000,000 With estimated total over 12,000,000 cords pulpwood the corporation has practically 
Which rolls out the machines in| unlimited supply raw material. 


Although liberal reserves have 
the rate over been The Brown Corporation markets most its tonnage the parent company, Brown Company, 


Portland, Maine, the largest manufacturer Bleached Sulphite and Kraft Paper the United 


twice during its existence. Its States. 


Dailies Eat? 


Where does all the newsprint go? 

much paper does the average 
These and other questions concern- 
ing the consumption the newsprint 


q 
| 


machines have beén remodelled 


meet modern conditions until to-day, 
nothing the original machines re- 
mains except, possibly, portion 
the frames. The company operates 


ating problems and testing new meth- 


thing connection with the company 
the impressive way which 


ast. e 
ton lower during the second half 


the fiscal year, both gross and net 

i i te . es P 

public toward the industry 


nning the 


was organized the year 1915. 


newsprint The investor 


tion newsprint 
the Montreal Star 
for the Jast three 


October, 1925 253 tons 
October, 1925 263 tons 
October, 1925 ... 261 tons 
1925 277 tons 
November, 1925 262 tons 
November, 275 tons 
November, 284 tons 
ember, 273 tons 
December, 1925 tons 
1925 269 tons 


STOCK 
tics and, with stern editorial 
the few who could found have 
identical with the editor 
things politic. But finally. 
| 
which flows in, and out of, the 
lai 


the fine pulp separated from ferred pulp sulphite pulp. 
Past welve Months coarse pulp. on, the The last process the drying ma- 
or, usually called, the “stock,”| chine and then the pulp cut 
goes the bleachery. The bleachery| size and baled rolled ready for 
Better for Sulphite consists series ‘tiled tubs, and| shipment the world’s market. 
the pulp white, frothy mass, hav-| sulphite pulp from which are being 
Sulphite Companies Will All Show Much Bettered the pulp frothy pulp from, which EORGE HARDY Increasi 


ing the appearance thick foam. 
ings for 1926— With Increased Demand, Prices pulp sold was formerly thought Not 
unbleached condition, many years ago, fine papers were 
Imp roved The Industry Reviewed the paper manufacturers prefer exclusively made from rags since 
themselves. then high-grade sulphite pulp has en- 


AM. SOC. C.E., AM. SOC. ME., 


cent 
ENG. INST. CAN. The 


ews connection 
Pulp and Pape 


newsprint industry the pulp just contributed largely the bet- Makes Finest Papers Mil] Arch and 

Corporation, the 


paper field comes the sulphite results with which the indus- 
try. There are some companies has met and meeting. 
the Fraser Companies The fundamental conditions under- 
Canadian output consists entirely this industry are sound, and 
sulphite, then there are those while the sulphite mills are probably 
panies definitely engaged not yet obtaining the prices which 
manufacture and sale both they are entitled for their output, yet 
and newsprint, such the they may so. 
there are those newsprint companies 
ther manufacture into sell the finer quality paper 
newsprint market, but the raw material 
panies Canada manufacture their supplied the form 
goes into newsprint sulphite. The which used 
this country, but goes abroad for pulp the pulp its unbleache 
further manufacture into either high and 
grade paper into rayon artificial pulp 
wood pulp its highest state 
manufacture. The next step the 
manufacture paper. 

Pulp goes into the United States 
free, that, although Canada has 
adjacent market for high-grade pa- 
per, yet has good market for sul- 
phite pulp. The consequence that 
many the high-grade paper com- 
panies ship their surplus production 
the States. 

Bleached sulphite pulp 


After the pulp has been hundreds thousands tons 
chines, each upward steadily increasing cost rags 
long the one hand, and the continued im- 
thick. But why describe pulp?| the coniferous type forest. While the 
Sj} an e aritime Frovinces suppo a 
the invariable habit schoolboys to| heavy virgin growth the 
put pieces paper their mouths| part Canada’s forest 
and then chew them up, after that 
r and other coniferous 80 
ceived the face some divisions already mentioned. These 
opponent exactly the same are the the Great Plains and| 
stance that which usually the Eastern forests. 


and the 

will come 
the gulf 

Incidentally, 

island 

Cable Add HARDISTOCK leasehold 
easion should arise, 
exported and sol 
whereas there 
manufactured timbe 
lands. 

the close 19: 
mack News, 
began 
plant adjoins that 
pany and produces 
order that this subsid 
probable that 
the parent 
present 

The parent compan 
manufacturer 
kraft wrapping pape 
Its growth has been 
largely the resuit 
ucts are shipped all 
Wayagamack has 
business and about 
production kraft 
foreign 
year this branch 
business has 
with 
crease 
further augmented 
will acerue from 
sidiary due course. 

The surplus 
over the 
the United States, 
tariff against 
reason, the 
for kraft paper are 
than the markets for 
Wayagamack’s domesti 
markets widen, will 
kraft paper mills more 
sulphate 
The site the plant 
agamack island the 
St. River. whe 
St. Thus 
channel, the St, 
the St. Lawrence, capa 
modating ocean vessels 


Consulting Engineer 


SPECIALTY: 
Paper, Pulp and Fibre Mills, Water Power 
Developments, Steam Power Plants, Plans 
and Valuations, Reports, 
Consultation. 


widened the market considerably. 


305 BROADWAY, NEW 


there are many investors whose 
interest the pulp and paper indus- 
try centres the manufacture sul- 
phite, worth while reviewing this 
special branch the industry. 

About sixteen months ago there 
was marked revival the demand 
for sulphite with consequent upward 
swing the price level; this has been 
reflected the earning those com- 

Has Experienced Demand fibre, its purity and its whiteness. 

Many factors have combined While the cost manufacture 
bring about this the relatively high, its indispensability 
try. Firstly, common high-grade paper-making has set its 
newsprint industry, sulphite market value much 
the debacle other wood pulp, and, course, 
date the demand has improved, above groundwood. 
the extent experi- Gains Wider Market 


enced newsprint, for there 
been the The situation with regard sul- 


sumption newspapers than pulp the United States 
has been the consumption higher| the same with news- 
grade papers which sulphite one The Canadian product be- 
the chief ingredients. used more and more, whereas the 
Thus, for several years the American product continues oc- 
market has little continually decreasing propor- 
and consequently over term the market. The American 
there has been practically pulp mills 1917 produced 
the world’s sulphite capacity. With| cent. the total chemical 
bettered business conditions Pulp consumption that country; 
ing generally everywhere, naturally| the proportion the total tonnage 
the demand for sulphite began 1924 fell per cent., and the 
mount once again, and fortunately period Canada’s exports 
the meantime there had been none or| Chemical pulp increased 117 per 
little increase the capacity There seems limit what- 
the mills. Hence there has not the amount paper which 
any large surplus dumped the mar-| the American people can consume. 
kets depress prices. fifty years the consumption paper 
The growth and popularity ar- has increased tenfold. The consump- 
tificial silk textile another fac-| tion fine paper, which principally 
tor which has contributed comes from sulphite pulp, 
degree the bettered position the| creased four and half times the 

industry whole. While the world| last twenty-five years. 
demand for sulphite with which who knew the market feel 
manufacture rayon can not within the next twenty-five 
large—the Kipawa mill the Inter- the total consumption paper 
national Paper Company sells its en-| that country will increase two 
tire output rayon times over the present volume. 
and doing fills one half Thus the future market for both 
world’s rayon requirements—yet and 
the manufacture rayon only pulp assured, and, lack 
finest grades bleached sulphite pulp| has definitely arrested 
are used. growth American pulp mills, the 
Lower Grades Demand Canadian sulphite mills 


tonnage high grade sulphite, the Sulphite 
markets for the lower grades The making sulphite pulp de- 
naturally tend move upward. Dur-| cidedly different from the making 
ing the past summer the groundwood pulp. From the log pile 
slackened off; but this usual the logs move conveyor 
sonal occurrence, and those the in-| chipping machine, which chips them 
dustry feel that the autumn into little bits wood about 
see enlarged demand. inches long. The logs are broken 

the following figures these small pieces means 
the exports sulphite pulp chipping machine, which nothing 
the past seven years will seen more than steel disc with sharp 
great the improvement the indus-| knives from the centre. 
try and also, that com-| The logs are fed this machine, and, 
pared with 1924, there has been the rotates, the log 
improvement the price per ton: sliced up. moves under this 

Bleached Sulphite Pulp Exports machine and, from the belt, pieces 


LIMITED 


Tons which are too large size are me- 
months) ... 99,571 chanically sorted out. Then the re- 

size, are carried into the digestors, 


Unbleached Salphite Pulp Something over per cent. 
1926 months) fibrous matter, while ‘the remainder 


Newsprint Paper 
Mechanical 


the wood. This accomplished 
The past fifteen months has wit-| cooking the spruce chips under steam 
nessed marked revival the chemi-| pressure acid which dissolves 
pulp industry separates all the soluble and non- 
first half 1925, the market matter from the 
pulp, like that sulphite, was| leaving the pure fibre free. 
but later the year the mar-| The preparation this acid 
strengthened and the process, and left the 
producers whole have bene-| hands technical men—the acid 
ted, although the benefit has been| bi-sulphite lime. made right 
more marked the sulphite industry| the plant. Sulphur burnt 
that specially designed ovens and in- 
the exports into tall towers filled with 
this country showed The gas rises and meets 
per cent., compared with| water filtering down through the 
this gain, the exports to| blocks limestone and the resulting 
States showed increase| chemical reaction forms this acid, 
per cent., while the exports called bi-sulphate lime. 
other countries increased per 
The price all grades Then Bleaching 
hite showed marked increase digestors are lined with acid- 
ing and some grades bricks and modern mills 
about $10 ton. their standard size feet 
The total exports sulphite for| feet diameter, which 
the last two years compare fol-| about tons sulphite 
lows: each cooking. After the wood chips 
the United States and the acid have entered the di- 
pressure and the cooking the 
Other Countries wood begins. When the wood fin- 
tons ally cooked, valve opened the 


uropean deman 
sulphite was greater 1925 than where washed until finally 


any one year since the post-war boom "the are removed and 


Railway Connection: Canadian National 
Water Shipments: Via St. 


q 
p 
= 
* 
Plant the Donnacona Paper Company showing excellent rail and 


September 24, 1926 


ayagamack Pulp 


Within the Past Year Places the 
Increasing Market for Output Improved 


cent and important 

with the Wayaga- 

Pulp and Paper Company the 
Port Alfred and St. 
Corporation. Thus, for the fu- 
from this island 
will 
the timber the 
land, for the island 
Anticosti owned outright the 
Corporation and thus, oc- 
casion should arise, its timber could 
exported and sold the States, 
whereas there embargo un- 
manufactured timber from crown 
lands. 

the close 1925, the Wayaga- 
mack News, snother subsidiary 
Wayagamack, began operations. This 
plant that the parent com- 
pany and produces newsprint. 
order that this subsidiary may get off 
good financial start, thought 
probable that profits will accrue 
parent company the 
present year. 

The parent company the largest 
manufacturer sulphate pulp and 
kraft wrapping the world. 
growth has been steady and 
the result the re-investment 
profits the business. The prod- 
are shipped all over the world; 
Wayagamack has extensive export 
and about half its total 
production kraft paper goes 
countries. During the past 
year this branch the company’s 
business has undergone considerable 
improvement, with consequent in- 
earnings which will still 
augmented profits which 
wil from the newsprint sub- 
due 

The surplus production sulphate 
over the requirements the 
paper mill largely shipped 
United States, where enters 
against wrapping paper and, 
reason, the export markets 
for kraft paper are farther removed 
the markets for its pulp. 
Wayagamack’s domestic and foreign 
widen, will use its own 
kraft paper mills more and more 
its sulphate production. 

The site the plant has many nat- 
agamack island the mouth the 
St. Maurice River, where joins the 
St. Lawrence. Thus has river 
the Maurice, bring logs 
mill, and another river channel, 
the capable accom- 

Ocean vessels its 


excellent pulpwood and power supply 
and record steady growth from 
50-ton mill 1918 its present 
capacity. Incidentally, the company 
owns all the outstanding stock its 
newsprint subsidiary. 

Thus, Wayagamack has obtained 
more diversified output, which should 
increase its earning power without 
commensurate increase its operat- 
ing expenses. The completion the 
mill has brought about sub- 
savings overhead alone; 
which will reflected earnings. 

Bettered foreign and domestic mar- 
kets for the company’s output both 
kraft pulp and wrapping paper have 


Capitalization— 

Capital stock ...$5,000,000 $5,000,000 
Funded Debt— 

mortgage bonds 6%, due 

1961 eet ee $4,341,000 

Gen. mortgage 6%, 1930 1,500,000 
Dividend Record— 

Initial dividend per cent. paid 
March, 1920; per cent.; 
Sept., 1920, June, inclusive, 
per cent. each quarter, none since. 
Officers and 

Whitehead, president 
and general manager; Jas. Pyke 


Geoge Henderson, comptroller; 
superintendent. 

Pyke, Hugh Mackay, K.C.; 
gan, Alex. Maclaren, Dawes, 
Taylor. 


Market 


High Low 
1915 eee 26% 26 
1916 ee eee 12% 27 
1917 ere ee eee 97 
-1919 eee eee 90 50 

1926 (to date) 100 


tons 


THE FINANCIAL POST 


contributed degree the bettered 
position the this has al- 
ready been the market 
price both Wayagamack’s bonds 
and shares. 


Eddy Co. 


Company Has ShownSteady 
Growth Since Output Was 
Boxes Day 


Probably one the best known 
companies all Canada that the 
Eddy Co. which, since 1851, has 
been one the chief industries, cen- 
tred Hull, Everyone who uses 
matches—and who does not? 
familiar some extent with this 
company which the largest pro- 
ducer matches the Dominion. 
But this only portion the out- 
put its large plants. Eddy’s has 


varied output, which -consists 


daily production 120,000,000 mat- 

newsprint, 1,000, paper bags, 
tons bags and manilla, tons 
wrapping paper arid tons book and 
writing paper. 

The business first began 1851 
when the late Ezra Butler Eddy be- 
gan making ‘matches little rented 
shack Hull, turning out, most, 
ten boxes.a day. Since that date the 
story the company has been one 
continued progression and expansion. 

Acre Plant 


The big plant to-day covers area 
some acres. The raw materials 
feed the mills come from timber 
limits covering over 2,000 square 
miles the Ottawa and Gatineau 
Rivers. The mills employ some 2,500 
persons. The company owns fleet 
steamboats and scows, 
addition operates private railway 
which connects every unit its works 
with the main trunk 

number the great dailies 
are printed Eddy newsprint, and 
Eddy matches all over the world. 
Newfoundland and the West Indies, 
the output the mills finds es- 
pecially large market. 

About one year ago the company 
carried out gigantic plan mod- 
ernization and improvements its 
properties; the newsprint 


more doubled, the sulphite 


mill was rebuilt and enlarged, and 
new timber limits were up. 
The present newsprint mill has 


groundwood|so designed that its capacity. may 


pulp, 240 tons kraft doubled without further extensions 


200 tons newsprint, and 120 tons kraft the plant. 
wrapping paper daily. 
and Less— 
1920 1921 1922 1923 1924 
36,811 
ter 210,000 210,000 260,854 300,000 300,000 336, 
10,000 10,000 10,000 10,000 10,000 
Depreciation 160,000 160,000 160,000 160,000 160,000 
297,900 120,928 50,068 217,140 118,495 
Dividends ... 250,000 150,000 
89,014 
ea 22.18 é 4.13 4? 


Outstanding Successes 
the 


“Beaver Line 


COVER 


has grown one the largest producers fine writing 
the Empire, with four mills Cornwall, Crabtree, 
Beauharnoisand Gaspé, making over 105 tonsof 


purpose. 


Steady and -consistent increase 
prove conclusively how thoroughly “Beaver 
are living the ideal this Company make 


finest papers consistent with sensible cost. 

exeeutives will realize once the time and money saving value 
“Economy Paper Chart.” Have your secretary write for it. 


paper 1914 Howard Smith Paper Mills 


From forest finished product “Beaver 
made Canada wide range qualities, colours, sizes, 
weights and finishes—each one designed for special 


SMITH PAPER MILLS 


P.Q. 


Dominion and Provincial 


Government Bonds 


Public 


and 


Foreign Issues Quoted 


SECURITIES 


Established 1901 
WOOD, President 


Head Office King Street East 
TORONTO 


LONDON, OFFICE 


Ne. Austin Friars 


189 St. Street 


out the world 


apers 


sales throughout the 


MONTREAL 


~ 


PROVINCIAL PAPER 


NEW MACHINE SOON 
COMPLETED 


Half Million Dollars Being 
Spent Without En- 
larging Debt 


SECURITIES ADVANCE 


Stock Market Reflects Steady 
Forward Movement Com- 
pany Fine Paper 
Field 


The present promises ex- 
cellent year for Provincial Paper 
Mills, and the fore-runner suc- 
cession improved years larger 
capacity makes its influence felt 
earnings. 

Present indications are that Pro- 
vincial Paper Mills’ expansion pro- 
gram Port Arthur will carried 
out without any increase the issue 
outstanding bonds. half mil- 
lion dollars being. expended en- 
large the company’s capacity, this 
significant evidence the company’s 
financial strength. 

Port Arthur, the company 
adding another paper machine the 
one installed there 1923. The 1923 
machine was not long building 
market for its entire production. 
For some eighteen months, was 
run newsprint while market was 
being built for the book paper, 
for which was originally intended. 
The machine being installed, will 
ready about December and will 
started newsprint paper 
while the company ‘enlarging its 
markets for book paper. How long 
will necessary run news- 
print paper depends upon the extent 
the rise business generally 
Canada, the book paper market fol- 
lowing fairly closely the tendency 
business Canada. The new machine 
167 in. wide and will make 
tons daily. Present capacity all 
something over 100 tons 


Pat Groundwood Machinery 


addition the installation 
the paper machine, the Port Arthur 
mill has been enlarged the install- 
ation for the manufac- 
ture additio groundwood pulp. 
was not necessary increase the 
capacity the sulphite mill sul- 
phite being the other main constitu- 


tent the paper produced—as 


Paper has concentrated its 
sulphite pulp production Port Ar- 
for number years and has 
ample capacity for both paper ma- 
chines. will, however, have buy 
sulphite pulp for its other mills which 
have formerly been supplied from 
Port Arthur. 

Provincial Paper paper 
four centres Ontario. Thor- 
old, operates two paper machines; 
Mille Roche, two machines; 
Georgetown two mills, one paper 
mill with two paper manufacturing 
machines and one coating mill with 
six machines finishing paper. 


Steady Advance Business 


Production consists the better 
grades paper, book and writing, 
for magazines and publications and 
for correspondence. The company’s 
market chiefly with the larger 
users, and sells direct its cus- 
tomers most 

Business has been built stead- 
ily, and the company products enjoy 
excellent reputation, which re- 
flected the continuous forward 
movement the company’s securities 
and the excellent financial statement 
presented each year. 

Profits last year were considerably 
increased over the profits for 1924, 
and indications are that the present 
year should least good. 


Capitalization— 


Authorized 


Common ...... $7,600,000 

pref. 2,400,000 1,700,000 
Funded Debt— 

First gold 


due 1940 ... 


Dividend Record— 


Dividends preferred pres- 
ent and predecessor regu- 
larly paid quarterly. common stock 
the former per cent. per 
annum was paid 1917, 1918 and 1919; 
Jan. and April, 1920, per cent. each; 
July, 1920, present company, date, 
per cent. quarterly. Extra dividends 
per cent. each were paid Oct., 1920, 
and April, 1921, Jan., 1923 and Jan., 


Officers and Directors— 


Weldon, vice-pres.; Duncan, treas.; 
Barber, sec’y. 

Directors.—Above officers and Alex. 
Campbell, Sir Chas. Gordon, K.C. 
Waldie. 


Market 
Year 


1926 (to date) 100 106% 100 

Production. tons groundwood 
pulp, tons sulphite pulp, 110 tons 
book; writing and other paper, 110 tons 
daily. 
Profit and 


1920 1921 

Interest ... 33,550 
Depreciation 200,000 
Other deduct. .. .. 10,000 60,000 
Pref divids. 119,000 119,000 


com, .... 27.68 


International Paper 


the Midst $50,000,000 Expansion Program 
Canada Which Includes Large Power 
Development Projects 


During the past year, due its 
extensive expansion programme 
this country, the Canadian invest- 
ment interest the shares the In- 
ternational Paper Company 
widened considerably. 

The chief Canadian subsidiaries 
the International Paper Company 
include the Canadian International 
Paper Company, the New Brunswick 
International Paper Company, the 
Gatineau Power Company, the St. 
John River Power Company. 

under the aegis these vari- 
ous wholly owned subsidiaries that 
the big development are 
being carried out Can- 
ada 


New Brunswick the company 
has commenced the development 
Grand Falls, where 60,000 h.p. will 
produced. use portion this 
power, the company erect 
newsprint mill New Brunswick. 
This mill will probably designed 
for ultimate capacity 500 tons 
day and for initial output 250 
tons day. 

International Paper the largest 
manufacturer the worid, 
and one the largest holders 
water powers and timber limits 
North America. The capacity its 
paper mills more than twice 
any other company this 
continent. Its freehold and leasehold 
timber limits cover more than 12,- 
000,000 acres, and owns and oper- 
ates paper and pulp mills located 
Maine, New Hampshire, Vermont, 
Massachusetts, New York, Louisiana 
and the provinces Quebec and On- 
tario this country. 

Its expansion programme here has 
already resulted the doubling 
the capacity its Three Rivers mill 
present output over 600 tons 
newsprint day. From the old 
Riordon Company was acquired the 
Kipawa and Hawkesbury sulphite 
mills, and the former was extended 
capacity from 165 250 tons per 
day. The former now producing 
over one half the world’s supply 
the pulp which used the manu- 
facture rayon. 

East Templeton, the Gat- 
ineau River, newsprint mill over 
600 tons daily capacity being built, 
and three water powers this river 
are being developed initial 
the hydro electric capacity 
the plant Kipawa was increased 
24,000 h.p. 

With the completion this power 
development programme, the Inter- 
national Paper Company with its 
subsidiaries will have this con- 
tinent total installed capacity 
almost 600,000 h.p., which 500,000 
draulic. 

Heretofore, New Brunswick, 
operations have carried 
through two subsidiary companies, 
which, addition their lumber 
operations, also operate coal mine. 

With the completion some its 
Canadian newsprint mills, doubt 
the company will switch the produc- 
tion some its newsprint mills 
the States into that high grade 
papers, else perhaps some the 
smaller mills may cease operating 
entirely and the power which they 
formerly used will re-sold. Thus, 
International. Paper Company 
the midst $50,000,000 expansion 
programme, which the long run 
should work out well the 
age the shareholders, for ex- 
panding this country the com- 
pany simply following the gen- 
eral economic trend the newsprint 
industry. Thus will seen that 
the company will probably carry out 
further considerable financing from 
time time. While the present ex- 
pansion program Canada the 
International Paper 
and includes development 
such magnitude the Gatineau 
Power Company, the St. John River 
Power Company and the big new 
newsprint mill East Templeton, 
-Q., yet even further expansion 
planned and, during the next four 
years, the will erect yet 
another pulp and paper development, 


Profit and Less— 


1920 1921 1922 
Total revenue ... 1,542,642 $1,047,128 8,074 


Bond interest 347,840 
Depreciation 2,267,714 2,379,967 
Res. for doubt. accts. 


Balance 
Pref. dividends 1,600,000 1,500,000 


Surplus for year.. $10,555,902 2,309,540 


Earning rate: 


xInventory adjustment. 


xxIncludes reserve for contingencies. 


with which will coupled further 
power development. Plans are the 
making for the erection this fur- 
ther mill the Quinze River 
utilize the company’s adjacent valu- 
able water powers and timber re- 
serves. 

Properties—Company and 
ies own paper and pulp mills 
United States and Canada, having 
combined daily capacity 1,800 tons 


1922 1923 1924 1925 


55,787 92,639 83,905 
150,000 230,000 280,000 300,000 
70,000 20,000 71,048 90,099 


119,000 119,000 119,000 119,000 
245,000 210,000 210,000 245,000 


124,174 168,817 108,757 222,300 


8.82 10.8 9.10 


THE FINANCIAL POST September 24, 


alty required. The representative 
was William Price, then youn 
twenty-one. came from Elstree. 
Hertfordshire. After completing his 
admiralty job, founded the lumber 
has since grown 


BEST GROUP STOCKS 


Canadian who has money for 
investment has fairly wide list from 


which choose; but which one group 
stocks stands out coming in- 
dustry and gives more promise for 


long pull than the 
Probably none. Thu 
stock prices are hig 
almost forced 
the demand which 
the “paper” stocks. 


the 
urchase the 

business which 
into Price Brothers. 


Machines Swallow More 


Than Miles Wood 


Figures, figures, and more figures. 
Still they come, all indicating the 
immense size the pulp and paper 
industry. But, broadly speaking, the 
man cannot visualize the 
size ton newsprint nor the 
space occupied by, say, 100 cords 


picture the size the industry, 
therefore, the use more common- 
place and more vivid illustrations be- 
For instance, 
freight car might hold 
newsprint; every eight 
nine minutes one euch car would 
loaded order handle the 
Canadian newsprint output. Averag- 
length and breadth 
the Dominion, more than one car- 
load newsprint leaves mill every 
eight nine 

The mills use vast quantities 
one year, they use 
enough wood stretch pile be- 
tween Halifax and Vancouver; such 
pile would more than ft. high 
and ft. length. One modern news- 
print machine, producin 
paper per day, requires the wood from 
acres forest land maintain 
daily its output. The total daily pro- 
nada means that trees 
have cut from over 1,600 acres 
square miles land. 


ORIGIN PRICE BROTHERS 
the great business 
the Napoleonic War. that time, 
Britain was urgently need ma- 
this 
for the ships which the Admir- 


various classes paper now being in- 
creased approximately 2,200 tons. 


cti Canada. 945 tons 


Pulp and Paper Financing 


Greenshields Co. have been identified with the financ- 
ing many Canadian pulp and paper companies and 
have been the medium through which many millions 
dollars have been supplied for the upbuilding Canada’s 
greatest industry. 


comes necessary. 


Greenshields 


Montreal: St. John Street 
Mount Royal Hotel Building 


King Street East Elgin St. Peter Street 


Price Brothers 


undwood pulp; 
1,280 tons newsprint daily. 

Timber Reserves. the 
time the compan 
own fee 


rovincial Paper 
Head UNIVERSITY AVE., TORONTO 


and its subsidiaries 
United States and 
Canada 1,604,000 acres timberlands, 
they have stumpage rights covering 
000 acres and have 9,069,000 acres 
Canadian Crown timber limit leases. 
Pulpwood lands owned fee ap- 
roximate 6,000,000 cords and Crown 
ands 28,000,000 cords. 
Capitalization— 
par value). 


Coated Papers, 
and Groundwood Pulp 


7 
£ 
Fie 


Inter. Paper, ist and re-. 
Inter. Paper, ref. mtge., 


Ticonderoga 


debs., due 1942 
St. Lumber, 5%, 


Riordon Purchase Money, 


Purchase Obliga- 


Total funded debt 
Dividend 
Initial dividend 
seven per cent. pref. 
lar payments since quarterly, Jan., Apr., 
July and Oct. 15. 
Dividends six per cent. pref., pay- 
able quarterly, Jan., Apr., July and Oct. 


@ 


Dividends were paid common 
follows: Dec., 1898, one 
1926, when cents share was 


Malcolm Chace, Allen Curtis, Percy 
Chester Lyman, 
Reed, Ogden Mills, Albert 

Executive Officers— 

Allen Curtis, 
Lyman, vice-pres.; 
Shepherd, treas.; 
Booth, auditor. 


Paper Mills 


MILLE ROCHES, ONTARIO THOROLD, ONTARIO 
‘GEORGETOWN, ONTARIO PORT ARTHUR, ONTARIO 


Pulp PORT ARTHUR, ONTARIO 


Timber 
Adjacent Port Arthur, Ontario 


Simons, sec’y; 


2,500 Square Miles. 


The location our different mills and timber resources 
enables the Company give prompt and 


Seribed through the 


the 


NEW PAPE! 

MAKE 
With 
Direct: 


ment. Canada’s 
the 
per The men 
prise are group 
their entire 
and paper industry 
together put 
manufacture, 
per not naw mace 
and imported from 
The new company 
Paper Mills and 
machinery 
which the old 
Wood Products 


Men Behind 


Superior Paper 
corporated for the 
facturing several 
papers, 
twisting and 
present not 
ada and for which 
and constantly grov 
capacity 3,0 

The incorporators 
are well known 
and paper men, 
many year: 
perience the man 
cial and merchandi 
the business. 

general manager. 
years’ experience 
and manager mil 
all grades 
nized authori 
facturing and colori: 
specialty papers. 

Berhalter, 


sales, 


knowledge, 
pany valuable 
during mar 
chandising 

has Leen associated 
lake Tissue Mills, 


eight years. 


Foley, direct 
forty years’ experier 
facture pulp 
the inventor the 
groundwood 

Clark, 
tion and ‘cost 
for many years 

Capitalization 
Paper 
stock cons 
shares. par 
are bond 


initial 


the direct 

the 

construct mod 
purchase pract: 
requirements 
equipment. 


‘The company 


‘site 
main highway 


the Canada 
yards from 
tion. 

has 
ready for installation 


Machinery and 


The eompany has 
delivery has been mad 
the entire requirenien 
and equipment 
Fourdrinier 
machine, together wit 
supply spare 
mil! supplies. 
already 
machinery 
been bought from 

eing 
low price. The pres 
value these ausets 

The company’s mil! 


heart the paper 
Ontario, assuring 


raw 
Transporatation fac 


water and highway 


Brings Canada 
Superior Paper 


Canada another 
the paper industry. 

Papers 
tissue, twistin 


Canada. During 
Months over 
wer 
the market 
Trade connections 
and 
secure 
the advanta 
raw 
supply, 
taxes ang 
the 
total 


Which has 


i 
resent 
Funded Debt— 
& P. ref. 
6%, due 1940 608,500 
CHRISTIE CANADA Limited 


24, 


group? 
hase the 
easure accounts 
prevails for 


24, 1926 


NEW PAPER MILL 
THOROLD WILL 
MAKE SPECIALTIES 


Rar 

Paper Mills Starts 

Directorate 


Canada’s and paper in- 
mill. The mer the enter- 
are group people who have 
their entire the pulp 
and paper industry and have come 
together put mill for the 
chiefly, lines pa- 
per not naw mace this country 
imported United States. 
The new company called Superior 
Paper Mills and now installing 
which the old plant the Colonia) 
Wood Products ‘is the nucleus. 


Men Behind New Company 


Superior Paper Mills has been in- 
corporated for the purpose manu- 
facturing several lines specialty 
papers, including pattern tissues, 
twisting and wrapping tissues, etc.. 
present not manufactured Can- 
ada and for which there large 
and constantly growing market. The 
wili 3,000 tons yearly. 

The incorporators the company 
are well known and successful pulp 
and paper men, thoroughly trained 
through many years practical ex- 
perience the manufacturing, finan- 


q 


the business. 


‘papers. 

charge sales, has expert 
valuable ‘trade 


specialty papers. 


eight years. 


pulp and paper. 


groundwood process. 


+i 
for many years general business. 
Capitalization Simple 


cial and merchandising departments 


Catheart president and 
general manager. has had thirty 
years’ experience superintendent 
and manager mills, manufacturing 
grades papers, and recog- 
facturing and colorings tissue and 


Berhalter, vice-president ‘in 


the com- 
connections, 
during many years mer- 


Liptrott, secretary-treasurer, 
has been associated with the Inter- 
lake Tissue Mills, Limited, for the 


Foley, director, has had over 
forty years’ experience the manu- 
the inventor the Foley bleached 


Clark, director, produc- 
cost accounting specialist, 


Publicity for 
Needed Britain 
Sir Alfred Mond, 
There ready market 
Britain for responsible enter- 
prises backed responsible 
this connection pub- 
icity plays important role. 
Take the mining industry, for 
example. know every move 
that made South Africa. 
With your enterprises 
difficult matter. Stocks that are 
listed here and the New 
York market are entirely un- 
known us. One our big 
men, Canada some time ago, 
was asked about Noranda. 
had never heard it. You can- 
not capital in- 
terest itself propositions 
which they have definite in- 
that signed men 
names have never been heard 
before. London have 
the pick the world’s invest- 
ments from which choose. 
Naturally, those that are known 
responsible enterprises 
get the choice. 


Has Begun Work New 
Mill Completed 
1927 


The. investment interest the 
Anglo-Canadian Pulp and Paper Mills 
not. large Canada, for most 
the securities were sold Engiand. 
requirements came from this 
country. The company present 
engaged erecting mill, located 
tide-water, Quebec, The total 


the mill approximately $11,500,000, 
and expected that two paper ma- 
chines will producing the end 
1927 and the remaining two year 


the plant will 130,000 tons 
paper. The company’s timber limits 
are the Manicouagan River and 
cover area some 2,237 square 
miles; these ere leased from the prov- 
ince The quantity pulp- 
wood this area has been estimated 
8,000,000 cords. The company has 
contracted with the Shawinigan 
Water and Power Co. for supply 
power for twenty-five years, start- 
ing 1927. 
The company holds contract with 
some Lord Rothermere’s papers, 
whereby the British newspaper com- 
panies have option purchasing 
annually 41,600 tons paper 
per ton over the cost price the 


estimated cost the construction 


later. The ultimate annual capacity 
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Corp. 


New Subsidiary Wayaga- 
mack, Port Alfred and St. 
Maurice Valley 


The Anticosti Corporation was 
formed the summer this year 
order provide supply raw 
materials for the St. Maurice Valley 
Corporation, the Wayagamack Pulp 
and Paper Company and the Port 
Alfred Pulp and Paper Corporation. 


The last three named companies own 
the common stock the corpora- 
on. 

The company’s fixed assets consist 
the complete ownership the is- 
land Anticosti, except unim- 
portant acreage which has been ceded 
the government for lighthouse 
purposes. The area 
amounts about 3,100 square miles 
and approximately one and half 
times the area Prince Edward Is- 
least fifteen million cords pulp- 
wood, which have value $15,- 
This island the most valu- 
able freehold reserve pulpwood 
Eastern Canada. 

The three parent companies have 


entered into agreement with their 
subsidiary which provides for the 
purchase definite amount 
pulpwood annually, and pay the 
Anticosti Corporation the full amount 
its operating expenditures and de- 
preciation charges, certain 
stumpage fees for the pulpwood cut. 
These minimum stumpage fees are 
paid, whether not the speci- 
number cords taken out 
no 


thus that both the bond in- 
terest and the preferred dividend re- 
quirements the subsidiary com- 
pany are jointly and severally guar- 
anteed the three parent organiza- 
tions. Under the provisions the 
contract with the parent companies, 
the net revenues the Anticosti 
Corporation, after 
penses, depreciation, interest and 
sinking fund requirements the 
first mortgage bond issue, will, dur- 
ing the first two years the con- 
tract, amount $426.000, and there- 
after $498,000 annually. These fig- 
urcs with the maximum an- 
nual dividend requirements the 
preferred shares $210,000. 


shares the Anticosti Corporation 
the fact that, after January 
1935, the corporation will set aside 
per cent. the balance the 
net earnings, after payment pre- 


How Newsprint 
U.S.A. 
Has Increased 


The following figures show 
glance the inroads made Canadian 


ferred dividends, sinking fund 
for the preference shares. 


Capitalization— 
Common shares ... 60,000 60,000 
(No par value) 


All the common shares are owned 
the St. Maurice Valley Corporation, 
Wayagamack Pulp and Paper Co., and 
Alfred Pulp and Paper Corpora- 
tion. 

Funded Debt— 

First mortgage sinking fund 
bonds, dated Aug., 1926; due Aug., 1941, 
$6,000,000. 
Officers and Directors— 

Dividend Record— 


Preferred dividends are payable 
quarterly, March, June, Sept, and Dee. 


the first column are shown the pro- 
duction figures States 
then follows the imports 


Canadian newsprint and finally the 


Canadian production. 
quoted are the annual tonnage. 
will noted moreover 1913, 


all but some 130,000 tons which 


manufactured this did not 
the States. The latter figure 
supplied the domestic requirements 
and our foreign markets during the 
year. 1925, some 227,000 tons was 
sufficient fill both our domestic 
and overseas that there 
has also been some growth the 
sales countries overseas. But 
anticipated that these sales Europe, 


South America and 


show somewhat faster growth dur- 
ing current year than during past 
years. 


Imports 
from 
Year duction Canada production 
1918 1,305,000 219,000 350,000 
1914 1,283,000 415,006 
1915 1,289,000 368,000 
1916 1,315,000 468,000 608,000 
1917 559,000 
1918 1,260,000 581,000 735,000 
1919 1,875,000 624,000 803.000 
1920 1,512,000 679,000 875,000 
1921 1,225,000 657,000 808,000 
1922 1,448,000 896,000 1,080,000 
1,485,000 1,108,000 1,266,000 
1924 1,481,000 1,197,000 1,353,000 
1,295,000 


Superior Paper Mills brings 
Canada another important branch 
the paper industry. The specialty 
pattern tissue, twisting and wrapping 
are not present made 

Months over $500,000 worth these 
papers were imported and 


1921 1922 1928 1924 1925 

terest 

66,787 26,010 26,215 25,844 19,854 


consisting 


who until recently 
was manager the Abitibi Power 
and Paper Company’s mill has been 
general manager the 
new company. 

portion the company’s timber 
will probably sup- 


Paper Mills has but one 
stock consisting 2,500 
shares $100 value, $250,000 

“has been pro- 
Vided the directors, which has 


land, construct modern paper mill 
and purchase practically their en- 
tire requirements machinery and 
equipment. 

The company has purchased mill 
approximately 
three acres land situated the 
main highway Thorold, Ont., near 
Welland Canada and only two 
yards from the railroad sta- 


Authorized 


Common 135,000 135,000 
value 
per cent. paid up. 
Debt— 

per cent. £1,800,000. 
Officers and Directors— 

Lord Rothermere, president; 
Clarke, vice-president; Sir Holt, 
Cowley, Sursham, Hon. Harms- 


Crown Willamette 


Capitalization— 


modern mill brick and cement 
has just been completed 
for installation machinery. 


Machinery and Equipment 


The has purchased, and 
delivery has been made, practically 
the entire machinery 
equipment which include one 
machine and one cylinder 


already installed. (No par value. 

Funded Debt— 


The machinery and supplies have 
First mortgage s.k. gold bonds, 
from Cleveland Plant due 1951, $20,000,000. 


being dismantled, exceptionally 
low price. The present replacement payable quarterly, 
these assets $125,000.00. July and Oct. initial quar- 
The company’s mill located the 
the paper making district 
Ontario, assuring abundant supply 
raw and skilled labor. 
Transporatation facilities 
Water and highway are the door. 


Brings Canada New Industry 


Bloch, pres.; 
Wight, vice-pres.; Schwabacher, 
Goldsmith, sec. and asst. 
treas.; Whitney, asst. sec.; 


PACIFIC MILLS 
Crown-Willamette 
Paper Co.) 


lization— 


$100.) 

The Paper Co. 
owns $6,844,787 the common stock and 
$820,710 the preferred stock. 

Funded Debt— 

First gold bonds, $2,891,500; due 
annually follows: $150,000 each, Feb. 
1927 1980, inclusive; $200,000 each, 
Feb. inclusive, and $500,- 
000 each, Feb. 1988 1943, inclusive. 

Second mortgage bonds, dated Aug. 
1915, $1,913,500. Authorized and issued 
$3,000,000, which $891,500 exchanged 
for first ‘mortgage described 
above, and $195,000 matured and paid 

price and terms| Martin, pres.; Lewthwaite, vice- 
temute. 


connections have already been 
and several tentative long 
secured. 
the advantage location 
low power cost, 
overhead charges the 
make excellent position 
profits. The low 
hope the company will, 
dividend very substantial 
$250 total capital 
officers 


and Loss— 


terly dividend paid Apr. 1926, 


Economies Electrification the 
paper industry reach every depart- 
ment the pulp and paper mill. 


Electric motor drive assures the same econ- 
omy operation for the machines the 
pulp mill does for the machines the 
paper mill. 


Motor-Driven Pulp Grinders may located 
source power. 


When power carried the units individu- 
ally, wire, you secure flexibility plant 


Close-up View Motor-Driven Grinder. 


Canadian Westinghouse Company, Limited 


General Offices 


Sales Offices and Repair Shops Principal Cities 


Motor 


arrangement and operation which can 
obtained other way. 


The load grinders subject wide 
variations due refilling the pockets, but 
this variation easily overcome, and 
constant load maintained, 
Westinghouse regulators which govern the 
water pressure the grinder cylinders. 


visit Westinghouse motor-driven mill 
will convince you the advantages 
Westinghouse electric drive. you are not 
near Westinghouse installation, complete 
information will mailed upon request. 


Source 


Power 


Westinghouse Motors with Westing- 
house Control are dependable source 
motive power for driving conveyors, 
saws, slitters, barkers, chippers, grind- 
ers, screens, and wet machines, all 
equipment the modern pulp mill. 


Hamilton, Ontario 


Market for 


What Outlook 


for Newsprint Stocks? 
Thorough Review Which Deals With Past and Reveals the 


Actual Present Day Position the Industry Help 
Estimating What Future Holds 


What the exact situation the 
newsprint industry? Will prices 
up—or down? Will the steady in- 
crease the consumption 
United States keep with the 
increases planned for this 
These and many other 
similar questions cannot answered 
either “yes” “no,” but.a clue 
what the future may hold can, per- 
haps, best obtained from thor- 
ough survey the industry itself, 
and the various extraneous factors 
which enter into the demand for and 


large 


consumption newsprint paper. 


year ago, and two years ago, 


and, since its inception, the 
Canadian 
been practically the same position 


to-day, namely, one ex- 
pansion. The production 
country has been increased during 
the year date, more tonnage comes 
the market this autumn and 
increases for next year are planned. 
other words, for many years past, 
the immediate future the news- 
print industry Canada not 
mitted its success. De- 
spite this, however, the industry has 
forged ahead and the individual com- 
panies have rewarded those secur- 
ity holders who had faith the 
future. One year and two years ago 
when the pulp and peper numbers 
The Financial Post appeared, prices 
had been reduced; the minds in- 
thought that profits and dividends 
might cut, and there was the same 
talk about The 
industry has already come 
year when many prophe- 
sied trouble, and has 
successfully. For the future, there 
little doubt that the sound compan- 
will continue prosper. Thus, 
even should there slight stag- 
nation consumption, or, rather, 
would better say, even presum- 
ing that consumption does not in- 
erease with the rapidity the in- 
production Canadian mills, 
yet this does not indicate price-cut- 
ting nor greatly reduced profits—the 
most could mean would 
slowing the industry, more es- 


industry has 


than the Canadian. 
Huge Investment Capital 


well the four figures. 


the 
States. commenced its 
when the United States 


given the reading newspapers 
and advertising. Naturally, the 
size any newspaper depends its 
advertising; when the 
doubles its size, the newspaper 
doubles, practically doubles, too. 
During the war period and the pros- 
perous post-war boom, many news- 
papers trebled and quadrupled their 
size, compared with pre-war years. 
Sunday newspapers sprang like 
mushrooms, and often printed 150 
more pages each week. Coupled with 
this tremendous increase the read- 
ing matter, circulations also 
upwards, and, during the recent 
boom Florida there were dailv 
papers which ran anything from 100 
200 pages each day. 


Vast Amount Paper Used 


Some indication the amount 
paper consumed the great business 


distributing news may obtained 


from the fact that uses 
amount newsprint paper approxi- 
mately equivalent to, say, per cent. 
the entire Canadian production. 
Another American paper alone, the 


pecially the production, rather 


The present capacity the Can- 
adian newsprint mills well over 
6,000 tons daily. The investment per 
daily ton newsprint produced 
valued $40,000, and thus the total 
invested the newsprint industry 
Canada amounted round figures 
$250,000,000. Much this financing 
has come from the United States, 
and certain amount from Great 
Britain; the latter taking larger 
interest the newsprint develop- 
ments this country. But great 
deal money also comes from Can- 
adian investors and some companies 
Canada number their shareholders 


‘The growth the industry due 
the growing consumption the 
roduct Canada and the United 
United 
growth 
lifted the 
tariff wall barred our news- 
print from that market. The indus- 
try experienced its greatest growth 
during the war and the years that 
followed, when great stimulus was 


advertising 


FINANCIAL POST 


Chicago Tribune, averages 


country. 


idly increasing earnings 


The foregoing chart shows that, 
while advertising fell off 1921, the 
drop was way comparable 
the general trend the 
level, for the States 
had the value speeding 
the flow goods through the use 
what the advertising man knows 
“white space.” 

1914, American newsprint mills 
were just about keeping with the 
demand for their output—they were 
slightly below it. These mills did not 
increase their production, 
they had reached the practical end 
their forest new ma- 
chines were added, the output 


consumption the production sev- 
eral our smaller Canadian mills 
and present engaged expand- 
ing its output newsprint this 


Possibly the chief factor which 
gave the impetus advertising 
the States after 1917 was the rap- 
many 
companies. was felt inadvisable 
show too large profits because 
the large tax burden that time, 
and, consequently, many companies 
proceeded spend their money 
any way which might prove profit- 
able long run. was felt that 
one the best ways to-do this was 
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advertising. But this advertising 

roved its worth, and, companies 
earned the value publicity, they 
took care not reduce—or reduce 
little possible—their adver- 
tising appropriations, course, the 
advertising fell off during the big 
slump 1920-21, but did 
slump anything like the degree 
experienced general business, and 
to-day the United States the vol- 
ume advertising the period- 
icals larger than ever before. The 
story better told the following 
chart, which traces the space 
newspapers and predominant period- 
icals over the past ten years: 


these machines came into competition 
with the Canadian manufacturers, 
who were floating their own logs 
from their nearby timber limits 
mills and direct from the mills, either 
newspapers, This brought about the 
keenest kind competition for the 

roducers the United States. 
fany them were face face with 
the alternative either purchasing 
their wood from this 
plants Canada adjacent 
our forests. Many adopted the 
policy; the most outstanding example 
this, course, the Interna- 
tional Paper Company. 


The Financial Post 
mee 192 192% 


925 1926 


Limited 


wsprint Reviewed for Industry’s 


From 1914 to-day, 
American production newsprint 
has only increased some 30,000 tons 
per month. But between 1914 and to- 
gone ahead leaps and bounds 
the States. This graphically shown 
another chart. The figures 
year year and the 
figures production are shown 
the same graph. Thus, the shaded 
area shows the shortage 
consumption and production that 
country. will seen that, the 
years have rolled by, the shortage 
has grown Incidentally, 
interesting see the way the lines 
showing consumption and production 
appear curving away from 
each other, that, far can 
judged from the past, the tendency 
for the future will greater in- 
crease year year this 
can taken for granted, speaking 
broadly, that American mills cost 
more operate than Canadian, 
that can seen that the economic 
trend the industry toward Can- 
ada. Over year ago, the president 
the International Paper Company. 
Graustein, definitely stated 
that was the intention his com- 
pany decrease its production 
the States and increase its production 
Canada. The production figures 
the United States most certainly 
have not fallen off this year, but this 


From the foregoing, can seen 
that Canada has 
noted that Lord 
present engaged erecting 
near Quebec, which supply his 
British papers, and Lord Beaverbrook 
has publicly announced that pro- 
poses buy only Canadian news- 
print for his papers. Thus, there 
seems little doubt broader mar- 
ket for Canadian newsprint the 
Continent. 

Again, since the conclusion the 
Australian trade treaty, the Pacific 
coast mills especially, have been 


awrence Paper 


St. Lawrence Paper. Mills self contained newsprint plant 
located Three Rivers, P.Q.; the company produces all its own 
and sulphite pulp requirements and was designed its 


inception admit the growth whi 
the past few years. 


has taken place its output over 


The daily production from the plant 160 tons newsprint paper. Be- 
fore the beginning 1927, the present capacity will have been doubled 
and the output going the market will total 325 tons daily. 


Sales Subsidiary: 


St. Lawrence Sales Co. Limited 
Montreal, Three Rivers and New York 


Head Office: 
Canada Cement Building 


Montreal 


September 24, 


has been due the fact tha 

aster than the immense 


from 


The foregoing shows 


States. The next 
this shortage has met; 
this shortage has from Euro- 
pean manufacturer:, broad] 

ports from this 
future, the main, the will 
principally come from 

cause, the first 
country any world 

and, secondly, because 
ability that market 
1913 the United 
147,479 tons the 
previous ten years, the 
ports only totalled 
the latter figure, only 
came from other than 
follows, the white 
imports from Canada, whilst the 
black line and shaded portion show 
the imports from Europe, will 
seen that the ratio between 

all intents and purposes, 


shipping more newsprint that 
tinent. 

Broadly speaking, course, 
ada depends the United 
purchase its newsprint, but 
years come, perhaps, larger 
tion the output may find 
ket elsewhere. 

One year ago, and 
United States were running neck 
to-day the latter has been 
outpaced. The next chart shows 
equalled, and now has finally 

(Continued page 35) 
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What Outlook Now 
for Newsprint Stocks? 


(Continued from page 


the United States 
The monthly production 
country indicated the 


two lines the chart. The dotted 
line the Canadian, whilst the 
the American. 


The chief features the forego- 


ing graph are the facts that 


ng 


ada now definitely ahead news- 
print and that over many 
years the industry has shown lerge 
growth annually. 

revert for moment the 
question markets. The annual in- 
consumption the United 
States during this year expected 
the rate between 125,000 
and 150,000 tons. European imports 
into the States are expected de- 
cline. This decline European ex- 
ports has been due the increased 
demand abroad, which has been sub- 
normal for several years. Canadian 
exports South America are. also 
expected increase. 

Again, important remember 
that physically impossible for 
all new mills operate 100 per 
their rated capacity immedi- 
upon their completion. The per- 
centage ranges from around per 
tent. perhaps per cent. and, 


Percentage Newsp 
pulation_in_the 


order reach full capacity the ma- 
chines require many months care- 
ful Thus additional tonnage 
will produced considerably slower 
than the figures 
creases indicate; 

Now actual consumption 
the United States, an- 
nual per capita newsprint 
consumption has grown from four 
1900, and pounds Be- 
tween 1913 and 1925 newsprint 
consumption the States increased 
per cent., and from 1920 
per cent, This growth appears 
normal. the first place, there 
natural increase the popula- 
tion around 2,000,000 per annum. 
Secondly, newspaper circulation 
far from the saturation point 
the United States, will seen 
the following graph, which shows 
percentage newspaper circulation 
population states: 


circulation. 


the foregoing, will seen 
that the greatest consumption 
occurs Massachusetts 
respectively, whilst New Mex- 

and per cent. consumption, respéc- 
tively. course, can never 
expected that those states with 
large negro population can ever 
consume much newsprint cap- 
ita, say, Massachusetts, but, the 
other hand, there are number 
northern states which 
sumption can, and probably will, 
increased. 

And now about the price 
print. When prices first started soar- 
ing during the war, our newsprint 
were able build themselves 
into fine working capital posi- 
tion. After the war, newsprint soared 
still further, and even reached, one 
time, $130 ton. This, however, was 
only for small lots paper. During 
this period, still further strength was 
woven into the balance sheets, and 
excellent reserves were put away for 
less prosperous days. When the 
slump finally did come the close 
1920, the mills were well 
trenched and stood the shock weii. 
Naturally, the prices their securi- 
ties also slumped, but they have 
come back and have reached normal 
Newsprint prices settled down 
$70, and later went $65 ton; 
either these prices the Can- 
adian mills can earn nice dividends, 
especially when they are operated 
maximum capacity. 

the beginning 1926, there 
were many people who figured that 
the Canadian mills would have their 
profits materially reduced the 
cut price. But the the 
pudding the eating, and the bal- 
sheets which have made their 
appearance covering the current 
year show sign any reduc- 
tion profits. This fine showing 
has been made increased economy 
and efficiency the mills, coupled 
with the fact that there has been 
much stronger demand for news- 
print during the present year than 
1925. has followed 
right along the heels produc- 
tion; thus, all plants were enabled 
turn out paper their maximum 

Speed, and this has been reflected 

operating costs. 

Little Chance Lower Prices 

for Newsprint 
there any chance newsprint 
improbable, for, the first 
the publishers themselves 
United States are anxious 
avoid they, turn. 
might lower their adver- 


tising and circulation rates. Further- 
more, even presuming that, the 
event big business recession 
the States, consumption fell off and 
the newsprint was slashed 
$60 ton, could only last 
the States would forced close 
their doors, and thus the production 
would automaticaly reduced, and, 
following the laws.of supply and 
demand, prices would soon mount up- 
ward, But the general impression 
amongst those in, and closely associ- 
ated with the industry that the 
price $65 ton will least 
and possibly bettered, 
But, return the story the 
industry Canada, Previous 
1920, new mills continued spring 
this country, and, course, 
consumption 
moved upward, but not rapidly 
the increased production 
new mills this continent. the 
beginning 1924 situtaion was 
reached where became apparent 
that more newsprint would soon 
produced than could satisfactorily 
absorbed. The normal 
newsprint consumption this con- 
The average increase over 
twenty-five years was about per 
cent. But production increased 
per cent. 1922, and another 
cent. 1923. Even so, the inrcease 
was not much greater than the nor- 
mal, when considered over longer 
term years. was just sufficient, 
however, cause some temporary 
difficulty. The result was that the 
mills agreed slow down their pro- 
duction temporarily. But some the 
mills declined slow down their 
machines, and this created surplus 
supply and prices the end 1924 
began sag. 
Consumption Seems Increasing 
Faster 

Toward the close 1925 was 
said there were many mills selling 
there are such rumors circula- 
tion to-day. 

significant that the average increase 
over twenty-five 
years amounted about per cent. 
per annum. Since that date, the aver- 
age has jumped much higher, and 
for the first seven months the 
present year, the increase amounted 
about per cent. However, al- 
though the annual output this 
continent has shown bigger increase 
during the past four years than be- 
fore, this not quite bear- 
ish fact sometimes stated, for, 
recent years, what with the 


Daily Output 
Newsprint Mills 


Canada 


Abitibi Power and Paper ..... 
Bathurst ere e ee eee eee 65 
Beaver Wood Fibre eee ee ee eee 65 
Brompton Pulp and Paper .... 
Canadian International Paper 
Canada Paper 


Donnacona Paper ............ 
E. B. Eddy 150 
Ft. Francis Pulp and 


Fort William Paper 150 
Kenora Paper .......... 
Laurentide ........ 
News Pulp and 
Ontario Paper 
Port Alfred Pulp and Paper 
Powell River 


St. Lawrence Paper Mills ..... 
St. Maurice Valley ........... 
Spanish River Pulp and Paper 711 
Wayagamack Pulp and 


Newfoundland 
Anglo-Newfoundiand Develop- 
Newfoundland Power and Paper 400 


670 


Mexico 
Fabrico Paper ............ 


United States 
Alexandria Paper Co. ........ 
Algonquin Paper Co. ......... 
Consolidated Water Co. 
Crown-Williamette Paper ..... 
Paper Co. .......... 
Grasse Paper Co. .... 
Escanaba Paper Co. 
Finch, Pruyn Co. 
Fyambeau Paper Co. ......... 
Gilman Paper Co. 
Gould Paper Co. 
Grandfather Falls Co. ........ 
Great Northern Paper Co. .... 
Great Western Paper Co. ..... 
Hawley Pulp Paper Co. .... 
Hennepin Paper Co. ..... 
High Falls Pulp Paper ..... 
Inland Empire Paper Co. ..... 
International Paper Co. ....... 1,041 
Manistique Pulp Paper ..... 


Minnesota Ontario Paper Co. 246 
Nekoosa-Edwards Paper Co. 
Northwest Paper Co. 


Oswegatchie Paper Co. ...... 
Oswego Falls Corporation .... 
Peiapscot Paper Co. 
St. Croix Paper Co. 
St. George Paper Co. ........ 
St. Regis Paper Co. .......... 
Sherman Paper Co. 
Tidewater Paper Mills Co. ... 
Washington Pulp Paper Corp. 
Waterway Paper Products Co. 
West End Paper 
Wisconsin River Paper Pulp 


5568 


great growth peculiar 
tions, such the “Tabloid Press,” 
the publishers are tapping much 
wider audience newspaper readers. 

The last chart the 
movement newsprint prices. Al- 
though the graph shows prices go- 
ing down step step, this 
not what usually occurs practice. 
takes some time for new level 
prices established, and then, 
prices are falling, one two mills 
will begin sell below the market, 
until finally all are selling 
the same rate. However, the 
chart gives good idea the various 
changes 

Gross profits the financial 
statements the companies whose 

ear concludes the end Decem- 

may, perhaps, show very slight 
decline, compared with 1925. But 
they may show decline, for the 
mills have been able get their ex- 
enses down many directions—for 
nstance, the fact that they have 
been full tilt all year. 
Again, wages ‘have also been falling 
for some years the past, too, 
many companies have been making 
capital expenditures out 
earnings, and, this way, have 
greatly 

position. 

There should worry over the 
ultimate future the Canadian 
newsprint industry. Judging from 
the record the past and the un- 
doubted economic advantages which 
have here, there should generally 
waiting market for Canadian 
newsprint. 

has many advantages over 
U.S. for manufacture. These im- 
portant considerations must not 
forgotten: that Canada has cheaper 
water power and 
wood supplies than the United States 
and that while the American news- 
industry has reached practically 
the limit its advance, the Canadian 
newsprint industry has raw materials 
for greater progress. 

That Canadian mills, because 
their natural advantages, can produce 
newsprint paper more cheaply 
the average American mills, and 
competition for business are able 
win out for this reason. 

That Canadian mills are more mod- 
ern that the American mills, and 
fact many the American mills are 
all intents and purposes obsolete, 
and are being converted into fine 
paper and power plants. 
tends relieve the over-production 
situation and clear the markets for 
Canadian newsprint, 

That newsprint use Canada and 
the United States steadily growing 
and this broader increase must 
looked preference the possi- 
bility temporary over-production. 

All this being true, the news- 
print stocks measure the in- 
vestment standard demanded 
them, and view the basically 
strong position the industry 
whole, provide one the best out- 
for funds for investment Can- 


mproved their balance sheet 


SAW MILL 


MACHINERY 


Band Mills 


Log Carriages 


Set Works 
Edgers 


Gang Circulars 

Twin Circulars 

Lath Mill Machinery 
Shingle Mill Machinery 
Resaws (circulars) 


Hogs 


eam Feeds 


Husk Frames 


Refuse Burners 
Live Rolls and Drives 


WILLIAM HAMILTON 


The above equipment built plant that has 
high grade, dependable Pulp Mill 
and Saw Mill Machinery for over sixty years. 


IPEG, MAN. 


(Kipp-Kelly Limited) 
Higgins Avenue 


MILL 


Log Haul Ups 

Pulp Wood Slashers 

Pulp Wood Conveyors 

Barking Drums 

Centrifugal Pulp Screens 
Shaker Chip Screens 


Dayton Beaters 


Jordan Engines 
Chippers 
Agitators 

Stuff Pumps 

Breechings 

Gap Wheels 

Transmission Machinery 


HEAD OFFICE AND 
PETERBOROUGH 


ONTARIO 


VANCOUVER, 
BRITISH COLUMBIA 


MONTREAL, QUE. 


Canada Cement Company Building 
Phone LAncaster 4920 


Performance Sells 
Smart-Turner Pump Equipment 


ITH over twenty-five years study and experience be- 
hind it, Smart-Turner Pumping Equipment giving the 
that meets with approval operating 


has been installed many the leading pulp and paper 
plants. 
Our Trash Pumps are ideally suited the pulp and paper indus- 


try and have been very successful handling the inside bark 
spruce, even though the spruce becomes lumpy. Our Wood Trash 


Vertical duplex steam 
pump. 


Moter driven side suction 
centrifugal 


Double cylinder 
comp 


single acting air 


Pump, designed for paper mill work, will pass 
sphere smaller diameter than the discharge pipe 
and will satisfactorily handle pulp stock containing 
rags and string. 


Smart-Turner lines include air-compressors, steam pumps, 
triplex and duplex power pumps, centrifugal pumps, 
(belt motor driven), Wood trash pumps, fan pumps, 
gears, valves, cranes, steel barrels, fire tanks and buckets, 
deep well pumps, sanitary milk pumps, etc. 


Write for Illustrated 


The Smart-Turner Machine Co. 


LIMITED 
Ontario 


Hamilton 


Representatives: 


Halifax, Guildford Son. 

St. John, N.B., Leonard Sons. 

and St. Catharines, Ont., Clare Osborne, 

Winnipeg, Man., Mumford-Medland, Limited. 

Calgary, Alta., McLaren. 

Edmonton, Alta., Williams Young Machinery Co., Ltd. 

Quebec, Ress Greig, 400 St. James 
Montreal, Alse Vancouver, 


Made Canada 


Our Wood Trash Pumps are made Horizontal Vertical type, 


tors 

6,291 
W247—The Smart-Turner horizontally split shel] pump. 


the right the Three Rivers plant the 
St. Maurice Valley Corporation which daily 
produces 265 tons newsprint and tons 
sulphate pulp. This mill located tide- 
water the junction the St. Maurice 
River and the St. Lawrence; logs from the 
timber reserves float down the St. Maurice 
and océan going vessels carry part the pro- 
duction world The output 
this mill has always enjoyed enviable 
reputation among newsprint customers. 


St. Maurice Valley Corporation the outcome the largest 

merger paper companies Canada. The corporation operates 

two mills: one Three Rivers, P.Q., with daily capacity 265 

newsprint and tons sulphate pulp, and one Shawinigan 

Falls, P.Q., with daily output 400 tons newsprint. Thus the 

daily production the corporation totals 665 tons newsprint and 

tons sulphate pulp. But the capacity the mill Shawinigan 

Falls being increased 200 tons daily; so, the end 1926, the 

newsprint production will total 865 tons daily—the largest daily pro- 
duction any Canadian paper company. 


The two component mills the St. Maurice Valley Corporation: 


have record extending over many years successful operation 
and have built recognized reputation for their output paper 
among buyers. The corporation owns, also, one-third the common 
stock the Anticosti Corporation and addition owns large tracts 
‘of timberlands situated the watersheds the St. Maurice River 
and its tributaries. From the island Anticosti and from its own 
limits, the corporation has supply raw material. the 
unification the management the two plants, many savings 


The St. 


the left the Belgo Canadian mill 
the St. Maurice Valley Corporation; 
situated Shawinigan Falls, P.Q. The pres- 
ent production 400 tons newsprint 
1927, extensions now progress 
will have increased the output 600 tons 
daily. The new addition the plant 
the lower end the mill which situated 

ground: Thus gravity used 
the pulpwood from the time enters the mill 
until emerges roll newsprint. 


ations have been accomplished. The two plants are situated less than 


miles apart. 


The Belgo Canadian Paper Company 


The plant Shawinigan Falls owned subsidiary 


the Belgo Canadian Paper Company; over per cent. the common 
stock the latter the St. Maurice Valley Corporation. 
Thus has been possible operate both plants unit. The Belgo 
Canadian Paper Company, like the parent organization, has favorable 
contracts for the supply power, but addition also purchases 
extremely reasonable rate 16,000 hydraulic horsepower under per- 
petually renewable contract. the end 1926, the daily output 
from the Belgo Canadian Company’s mill Shawinigan Falls will 
amount 600 tons newsprint. 

While the Belgo Canadian plant has all the necessary facilities 
for shipments rail, the Three Rivers plant the St. Maurice Valley 
Corporation also has the advantage water transportation for lake 
ocean routes. Thus the Shawinigan Falls plant handles rail paper 
shipments only and the Three Rivers’ plant handles any shipments 


t 


newsprint which forward water. 


aurice Valley Corporation 


Head Office: Canada Cement Building, Montreal 


The officers and directors the St. Maurice Valley 


The management: 
rporation are follows: 
K.C. 


Francis Faure 


Murray 


September 


wae 


Possibly 
ever made was 
the 
50. 
ueparture 
1869, when 
largely 
that and 
growth the 
little better thar 
growth the 

changed from 
nificant country 
one 
anized countries 
The United Stat 
more uses than 
ahead all othe 
capita 
tries follow: 
Russia 


Germany 
Great 
United States 


May Find 


Even presumin 
States not 
paper consum 
these 
immense room 
where the 
pulp and paper 
even 
tomer for Canad: 
significant 
that country 
rate has don 
will consump 
pounds paper 
man, woman and 


Since 1875, the 


largest consumer 
facturer paper 
newsprint produc 
surpassed that 
the United 


THE FINANCIAL POST September 24, 
Incr 
4 
: 
3 


PAPER USE HAS 
BEEN GIGANTIC 


rther Increases Expected 
Auguring Well for 


CONSUMPTION TOLD 


US. Puts More Uses 
Any Other 
Nation the 
World 


the paper industry has 
ever made adoption powe. 

the manufacturing process. 

oceurred 1800, The 

1869, when was tirst 
largely Taw product. 
that and the present time, 
growth the use paper has don 
little better than keep pace with 
growth the United States which 
changed from comparatively insig- 
nificant country the largest, anc 
possibly one the most highly or- 
ganized countries the world. 

The United States has put paper 
more uses than any country the 
and its per capita consump- 
tion this commodity ranks far 
other nations. The per 
capita consumption figures coun- 
tries follow: 

apan eee eer eee 

Norway 

Germany 

Great Britain ...... 

United States ...... 150 


May Find More Markets 


Even presuming the United 
States should not continue expand 
its paper consumption, judging from 
these figures, appears that there 
immense room for expansion else- 
where the world—the Canadian 

and paper industry can compete 
overseas markets, and, with the 
growing use paper overseas, should 
even improve the excel- 
lent position which to-day. 

the U.S. the greatest cus- 
for Canada’s pulp and paper 
significant that consumption 
that country continues the same 
fate has done the vast, there 

ounds paper year for every 
man, woman and child the States 


the Consumer 

Since 1875, the U.S. has been the 
consumer and largest 
paper the world. But 
catching up, and 
production has already 
that the United States. 
United States uses well over 
per the world’s paper, 


pounds 
16 


can seen that Canada ex- 
ceptionally favored position meet 
that country’s needs. 

Parenthetically, rather inter- 
esting note that the time 
tne American war. 
there was not enough paper had 
wad the guns, for the officers 
the use there had about 
pound per capita, and later 
had grown between and 
pounds. the time the Civil War 
consumption pounds, and 
the beginning the present cen- 
tury per capita. This 
mounted the last year for 
which figures are available. 
150 pounds per head per annum. This 
year, Canadians and Americans to- 
gether consumed more than their 
own weight paper. 


Newsprint Goes Free 


The United States has tariff 
all grades paper with the excep- 
tion newsprint; consequently news- 
manufactured here, and sent 
into U.S. markets, whereas other 
forms paper which are used the 
United States are either made en- 
tirely from raw available 
that country else composed 
portion Canadian sulphite, sulphate 
and groundwood pulp. interest- 
ing see the following figures 
that the various grades paper 
used the United States, per 
cent. the total consists news- 
thus the finished product 


manufactured Canada plays large 
part the total paper consumption 
the States. The figures following 


Sky-line Canadian pulp and paper city, Hull, 


show consumption per cent. 


Newsprint per cent. 
Wrapping ..... per cent. 
Fine writing per cent. 
Hanging ... per cent. 
All others .... per 


Growth Will Continue 

There seems reason doubt 
that the use paper the States 
will continue show growth—per- 
haps not large the past, but 
nevertheless material magnitude. 

To-day, more paper drinking cups, 
more paper towels, paper milk bot- 
tles, paper oyster cans, and similar 
products are being used daily. 

There are hundred and one uses 
which being put that are 
but their First all, the 
demand for paperboard will show 
growth keeping with present de- 
mocern merchandising 
But again, there are such products 
used for wrapping candy and other 
boxed goods; paper for electrical in- 
sulations, fibre board for trunks and 
suit cases, wall board, hanging paper. 
roofing paper, paper shingles, car- 
pet paper, and all the large group 
which may included under the one 
name papier mache. The uses 
which all these are being placed 
showing steady growth. 

During the war, Germany developed 


Port Alfred Pulp and Paper Corporation one the largest 
Canadian producers sulphite pulp; has output 160 
tons sulphite daily and presently engaged increasing the 

capacity its newsprint mills 400 tons day. The mills are located 
Port Alfred, P.Q., the Saguenay River and both the sulphite and 
newsprint plants have been erected accordance with the best mod- 


ern practise. 


The present capacity contracted for favorable prices and the 
company has recognized one the low cost producers 
the Dominion. Adequate power supplied favorable rates from 
the Duke-Price power development. 

The present newsprint capacity the plants 200 tons daily; 


the additional two machines, which will bring the newsprint produc- 
tion 400 tons daily will both operating December, 1926. 


naper cloth, paper shoes, paper. hose, 
aper shirts, paper collars, paper 
andkerchiefs and paper napkins: 
they answered the purpose, but 
lacked the durability necessary 
withstand. repeated 


‘doubt, however, the years 


the manufacture these similar 


Building Products 


Capitalization— 
Common “A” .... $450,000 $450,000 
(Non voting) 
Preferred 750,000 
Funded Debt— 
None. 


Dividend Record— 

Initial quarterly dividend per 
cent. paid preferred stock Jan., 1926; 
regular payments since. 

dividends class “A” and “B” 
common stock. 

Officers and Directors— 

Webber, vice-presidents; Daven- 
port, secretary; Crooker, treas. 


Profit and Loss— 


1925 
Div. and int. constituent cos. 35,994 


£ 


Be 


commodities will perfected and 
thus the specialized uses paper 
will continue grow. 

The future developments the 
newspaper field the States ‘provide 
interesting line conjecture, For 
instance, what the outcome? 
Here are the papers, the one hand. 
getting fewer, whilst, the other 
hand, advertising increasing. Thus 
individual papers 
continue increase the size their 
editions. 

far the reader the maga 
zine concerned, for the future, 
should obtain more and better read- 
ing material, that is, far fiction 
goes, anyway. 

This probably means 
Americans will continue have 
fewer and fewer 
leader each special field will gradu- 
ally gain size and prestige until 
his competitors are forced out. Prob- 
ably one the most ex- 
amples this the Ladies’ Homie 
Journal, which to-day large and 
powerful that probably 
more influence with the women the 
United States that any other one fac- 
tor. To-day, the Ladies’ Home Journal 
can get American women just 
says—except, course, where 
their instincts are run counter 
some editorial This last 
exemplified the fact 
Ladies’ Home Journal put cam- 
paign stop the sale aigrettes and 
pointed out American women that 
wherever aigrette was purchased 
mother bird had killed and 
naturally the young ones died. How- 


operation, 


shipments during seven 


States. 


ever, the womanly instinct bedeck- 
ing the person gaudy clothes was 
not overcome, and 
the sale aigrettes went leaps 
bounds due the Journal’s 
icity. 

however, this beside 
which seems that although 
periodicals will decrease numbers, 
yet the amount paper consumed 
will show increase due the bet- 


ter reading matter those journals, 


which survive. 


MANITOBA EXPECTS 
SECOND PAPER PLANT 


Capitalists Investigate Possibil- 
ities for Another Mill— Mani- 
toba Paper Mill Going 


‘Manitoba’s pulp and 
bilities are emphasized the recent 
announcement definite move for 
the establishment second 
pulp and paper mill northern Mani- 
toba, connection with which 
general development scheme that will 


proximately $15,000.000. 

Wiith the Manitoba Paper mill Fort 
Alexander nearing completion; 
third pulp and paper plant the north 
the industrial horizon; with new in- 
dustries being established Winnipeg 
and many existing plants adapting them- 
selves the new lines 
goods, the industrial future the 
city and province extremely bright, ac- 
the Industrial Development Board 
Manitoba. 

Transportation Difficulties 


The pulp mill and development 
enterprise backed eastern capital, 
and start will made with once dif- 
ficulties connection with transportation 
have been removed. facilitate their re- 
moval the Industrial Development Board 
has sent engineers and surveyors into the 
territory that has selected the 
These experts are now the scene, and 
will report upon their work due course. 

Both the Canadian and the Can- 
adian National ap- 
proached the behind the 
proposition with view providing 
transportation facilities, but neither, 
understood, has taken definite action 
pending receipt the reports the 
board’s engineers and surveyors. 

The territory question has not been 
thoroughly explored Dominion 
veyors, according Mr. Davidson, but 
has been ascertained from what 
has been done that there 
great amount pulpwood justify the 
erection large plant there 
are great possibilities the way agri- 
section the country from that which 
and Paper Co., whose plant Fort 
ander will into operation shortly and 
give huge boost Manitoba’s indus- 
trial output. 


has been estimated that our total 
yearly forest depletion between 
and billion cubic standing 
timber, while probably like amount 
destroyed each year fire, insects, 
fungi and similar agents. 


large sulphite plant the Port 
Alfred Pulp and Paper Corporation, 
Port Alfred, the head- 
waters the Saguenay River. 
this plant, newsprint mill with daily 
production 400 tons just being com- 
pleted—two newsprint machines with 
capacity 200 tons daily are already 


Beside 


The mills are situated deep-water; 


months the 


year are often made from the company’s 
wharves direct the consumers situated 
along the eastern seaboard the United 


4 
The first these two machines begins operating next month. The 


company owns one-third the common stock the 


poration. 


The officers and directors the 


Corporation are follows: 


N.P. 


President. 


Cross, Vice-President. 


Port Alfred Pulp and Paper Corporation 


Head Office: Canada Cement Building, Montreal 


Anticosti Cor- 


ort Alfred Pulp and Paper 


j | | 
§ 
§ 
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BOOK AND OTHER 
GRADE PAPER 
INCREASE 


Domestic Market Small and 
Highly Competitive— 
Suggest Tariff 


The book paper and writing paper 
mills this country are handicapped, 
first the small domestic mar- 
ket and the difficulties obtaining 
strong foot-hold foreign mar- 
kets, coupled with the fact that there 
such tremendous flow Ameri- 
can publications into this country. 
However, the present year finds the 
companies engaged this branch 
business. 
great this branch the 
pulp and paper trade, should pro- 
tective tariff ever established 
foreign magazines, and the flow 
advertising matter this 
country. For some time now, the 
printers and publishers Canada 
have had this matter hand, and 
have been putting the govern- 
ment the need for protective tariff. 
Whether anything along these lines 
will ever accomplished, course, 
remains the hands the high 
say, the politicians, who are far from 
being high 

The trend this branch the in- 
depends mostly the growth 
the domestic market, but strides 
have been made capturing some 
foreign markets. 

The years 1924 and 1925 were but 
indifferent years for this branch 
the industry. However, the manufac- 
turers high grade paper have gone 
hard the foreign markets, and the 
result their labors seen the 

improved showing the export fig- 
ures, which follow: 
Book Paper Exports— 


1926 months) 24,821 $216,000 
444,628 
Bond and Writing Paper Exporte— 
2371 


Paper 


Appears Have Finally 
Turned the Corner—Busi- 
Has Improved 
The sale wrapping paper has al- 


Dryden Paper Co.’s business and 
losses have been caused largely 


through the necessity selling 
phate pulp low price wor 
markets. Dryden must sell most 
its wrapping paper Canada, which 
absorbs, course, but limited 
amount paper. selling abroad, 
the company has compete with sea- 
board mills, which naturally are more 
favorably located for such trade. Sales 
cannot made the United States 
because the high rate duty 
wrapping paper. 
The company present operat- 
ing under what might termed 
“friendly” receivership, and those who 
are looking after the interests the 
security holders are men who rank 
leaders the paper industry and 
who will eventually bring success out 
possible. 

The company 
chiefly the Western Canada mar- 
ket, where naturally has many ad- 
vantages over its eastern competit- 
Thus, during the past year, due 
the improved situation Western 
Canada, has experienced materi- 
ally better business—but this does 
not indicate that there any chance 
the company passing out the 
hands the receiver for some time, 
there will have even 
greater improvement earnings be- 
fore this can occur. 

For the two years September 
30, 1925, the company experienced 
‘loss operations, after providing 
for fixed charges. But since that date 
conditions have improved materially, 
and operations are being carried 
net profit, after providing 
all fixed charges. 

The directors the company this 
year advised the shareholders that 
they. would wise retaining their 
stock the hope that further im- 
provements this particular branch 


Whatever operating profits the 
company making the present 
time will eventually applied the 
liquidation its indebtedness and 

its interest default. 

Thus, the company seems have 
turned the corner and, present con- 
ditions are maintained and possibly 
bettered, probably the next year 
two will witness Dryden’s reorgani- 
zation. 

Capitalization— 


Authorized 
Stock ....... 100,000 shs. 100,000 shs. 
(No par value.) 
Funded Debt— 


First lien notes, 6%, Dryden Pulp 
Paper, due 1928, $304,000. 

Debenture stock, 6%, due 1945, $1,100,- 


000. 
Dividend Record— 

dividends paid. 
Officers and Directors— 

Perry, Hon. Webster, Chahoon, Jr.; 
treas.; Wilson, gen. mgr, 


q 


the paper industry might 


Provinces Receive 
$12,000,000 Yearly 
The direct revenue received 
the Federal and Provincial 
Governments from their forests 
the form rentals, royalties, 
stumpage charges, etc., amounts 
$12,000,000 annually. ad- 
dition, the wood-using industries 
contribute through property. 
income, business, customs 
other taxes large 
municipal, provincial and 
federal revenues. 
The standing timber Can- 
over three billion dollars, near- 
one-half which will paid 
over the governments the 
asset preserved. 
For generations past, the for- 
ests Canada have borne more 
than their just burden sup- 
porting public expenditures. 
result, they have been severe- 
depleted. They cannot lon- 
ger stand the exorbitant drain 
entirely inadequate protection. 


Canadian Paperboard 


Northern Paperboard 


Companies Finding Larger 
Demand for Cardboard— 
Earnings Increase 


About six months ago, the Canadian 
Paperboard Co. made offering 
$300,000 per cent., cumulative, 
preference shares investors. The 
this financing was 
iquidate capital expenditures made 
the company’s Frankford and Mont- 
real mills and for general corporate 
purposes. 

The Canadian Paperboard Co. 
the largest producer Canada 
paperboard, container board, and al- 
products. produces per cent. 
the requirements the Canadian 
trade. far the outlook for the 
future the company concerned, 
perhaps significant that the per 
capita consumption paperboard 
this country only pounds per 
annum, against pounds the 
United States. Thus, seems logical 
expect expansion the com- 
markets. Plants are located 
Frankford and Campbellford, Ont., 
and Montreal; these have daily 
output 155 tons paperboard. The 
company employs 300 men. 

The company owns all the preferred 
and common shares the Quinte and 
Trent Valley Power Co., which, about 
eight months ago completed the con- 
struction two hydro electric 
plants and 
ford, with present capacity 4,- 
000 h.p. The ultimate installation 
these plants will 6,000 h.p. This 
purchase power from its own sub- 
sidiary will reflected the com- 
pany’s ,income account this year 
through reduced 


Canadians. This parent company also 
owns all the outstanding capital stock 
which operates large modern paper- 
board and container-board mill 
Norwich, The latter company 
making very satisfactory progress. 
More than per cent. common 
stock the Canadian paperboard 
owned the parent company. 

One the features the Canadian 
Co. the fact that the 
supply raw materials steadily 
increasing, over per cent. the 
raw materials used the plants con- 
sists waste paper. 

Paperboard made process 
similar that paper, but the pulp 
runs more slowly through the ma- 
chines and thicker product pro- 
duced. The per cent. the raw 
groundw 
this, makes itself. This 
year, the demand for cardboard, both 
here and the S., has increased 
substantial with resultant benefit 
the Canadian Paperboard Co. and 
also the Paperboard Co. The 
past three months are understood 
the best the Canadian com- 
pany has yet experienced. 


Authorized 
Common $2,100,5 


(Shares, $100 éach.) 


Funded Debt— 
First mortgage, bonds, due 1937, 
$705,300. 


Dividend Record— 
preferred per annum, payable 
quarterly, Jan., Apr., July, and Oct. 
First dividend paid July 1926. 
common was paid Sept., 1924, 
none since, 


Officers and Directors— 


Robertson, gen. mgr.; Whitten, 

Profit and Loss— 
Yearend. June 30th 1924 1925 
Gross sales ..... $1,667,975 $1,540,697 
Other income 22,165 29,683 


$1,690,140 $1,570,380 


Cost goods, in- 
cluding deprec. 1,468,686 1,371,940 


Expenses ....... 102,621 92,498 
Interest and taxes 43,063 68,270 
Bal. forward ... 
106,901 144,578 
‘Dividends for 1924 63,015 
106,901 81,558 

Rate Earned— 
common .,... 3.60% 1.79% 
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St. Lawrence Paper 


Just Completing Large 
Expansion Program Whic 
Shows Itself 
Bettered Earnings 


Just less than year ago, the St. 
Lawrence Paper Mills completed and 
put into operation sulphite pulp 
mill the most modern design and 
construction, having capacity 100 
tons daily. Previously, the company 
had purchased its sulphite pulp re- 
Any surplus from this 
new sulphite mill not used the com- 
own output newsprint 
sold the Wayagamack Pulp 
Paper Company. The result this 
increase production has been clear- 
demonstrated the last annual 
income account the company. 

the present time, further expan- 
sion under way; the newsprint out- 
put being doubled. Thus, this aut- 
umn, the production will consist 
800 tons newsprint and 100 tons 
sulphite; most the latter will 
utilized the manufacture the 
newsprint. 

complete the extension its 
newsprint plant, extensive financing 
plans were undertaken and completed 


this spring. increase the 
ital stock authorized and the old 
outstanding bond issues were redeem- 
ed, replaced new mortgage 
issues. planned complete the 
newsprint extension next month. 
The company has excellent man- 
agement and was originally orgun- 
ized Noah Timmins and his as- 
sociates the Hollinger Mine. The 
company’s export sales are handled 
the St. Sales Corporation. 
The expansion programme has, 
course, been made possible the in- 
creased capitalization, but such in- 
crease has not been proportionate 
the increasing output. Thus eventu- 
ally the shareholders will benefit. The 
common shares are closely held and 
the company’s outlook for the future 
excellent. 
Capitalization— 
Authorized 
Com. par 50,000 
pref. cum. ... 2,500.000 $2,500,000 


Funded Debt— 
First mtge 6%, series 
due 1946 ..... $6,500,000 
Sink. fund mtge. debentures 
due 1936 2,000,000 
All company’s series “A” and “B” 
first mortgage bonds, due respectively 
Mar., 1944, and Sept., 1945, have been 
retired. 


Dividend 


Preferred dividends were paid 
Aug. 10, 1924; Jan. 15, 1925, 12% 


RIVERBEND 
JONQUIERE 


CABLE ADDRESS: “PRICE” 


Kenogami Mill. 


payment all dividends arrears; 
quarterly thereafter. 


Officers and Directors— 

Timmins, president; Breakey, 
Rossiter, vice-presidents; Ran- 
kin, secretary; Colin Breakey, 


assistant treasurer; Steele, as- 

sistant secretary. 

Profit and Loss— 
Year end. June 1925 1926 
Depreciation $271,265 
Bond interest .... 
Tax reserve ...... 
Net income ...... $389,270 $435,893 
Pref. dividends ... 200,000 
Surplua $189,270 $235,893 
After tax. 


Canada there are 160 
different species and varieties plants 
reaching tree size. Only thirty-one 
these are coniferous, but the wood 
these forms p.c. our standing timber 
and our sawn lumber. While 
the actual number species deciduous- 
leaved trees seems large comparison 
their commercial importance, out 
total some species and varieties, 
only four five are worthy com- 
parigon with the conifers. 


Output 510 


NEWSPRINT PAPER 


FOURDRINIER SPECIALTIES 


CARDBOARD 


GROUNDWOOD PULP 
SULPHITE 


Riverbend Mill. 


SPRUCE LUMBER 
CEDAR SHINGLES 

TIES 


PRICE BROTHERS CO., LIMITED 


PULP AND PAPER MILLS 


CANADA 


SAW MILLS 


September 24, 


Mistassini Power 


Erect Paper and 
Development Lake 
John 


The Mistassini Power 

has been organized with 
charter, and has taken over the 
ber limit and two water which 
were recently purchased from 
Leaside, Ontario. The 
will proceed erect news- 
tons per day the Lake 
trict and will develop its pow 
ers immediately. much 
struction possible will 

this year, and the 
tion will completed 

Wallberg the President and 

principal owner 

Engineering 

Power Paper Co., 
capital both companies 
dian and the company. 
company either Canadian 
can. 

The general manager the 
any John Stadler, one the best 
nown engineers and manufacturers 

the paper 


Mistassini 


tons daily. 


SOUTH AND NORTH 
SHORES ST. LAWRENCE 
AND SAGUENAY RIVERS 


CODES: A.B.C. LIEBERS 


output 200 tons 


Ultimate output 400 


tons daily. 


The Canadian Paperboard Co., 
turn, subsidiary of, and con- 
trolled the Northern Paperboard 
Co., which incorporated under 
Dominion charter and owned 
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me 


Power 


Pow 
Lake 


the 
powers which 
the 
Co., 
news. 
200 
St. dis- 
ich 


the com- 
the best 
nanufacturers 


a 


Advocates the latter urge alternative 
compromise outright Embargo but intend that 
shall, effect, produce the same result. 


Canadian Citizens count the 
facts! 


rigid, cast-iron policy for all Canada would not meet the varying condi- 
tions the different Provinces, 
Either, would prevent free competition, and are therefore economically un- 
Either would legislate AGAINST one class FOR another class particu- 
larly insidious manner. 
Either would reduce the value Freehold Woodlands 


would destroy the market for poplar. 


Eastern Canada, lumbering and pulpwood operations are relatively the 
same and are equally profitable the district which they are carried on. 


Pulpwood operations utilize more the tree, leave less waste, reduce fire-risk, 
and are more favourable Forest Conservation. 


Lumbering DECLINING industry Eastern Canada; the Pulpwood 
Industry is, the RAPIDLY RISING then discrim- 
inate unreasonably against Pulpwood? 


The rights Private Ownership, this all other instances, must pro- 
tected according British tradition and principle. 


Export Tax would surely destroy profitable market for Pulp- 
wood. The idea that either would force American Mills into Canada the 

lure—the sugar-coating that disguises 

pill which once taken means millions profits the wealthy Canadian 
Paper Mill Owner and corresponding millions loss the small independent 


woodlot owner. 


Patriotism Embargo Export 
Tax Conspicuous its Absence 


For further information write mail coupon 
Canadian 


Box 1081, 


Please send free, Brief 
Embargo and Export Tax. 


ization Canadian Citizens and Companies en- 
the world. 
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What Real Situation 
Our Forest Reserves? 


Position Bad, and Well Known Forester Says Present 
Forests Can Made Meet Demand Only 
Proper Forestry Methods Applied 


reserve for expansion. Ontarj 
has 22,815 square miles 
establishing large forest 
good beginning, but simply 
ing these lands from 
going solve the problem the 
timber supply unless they are 
produce the maximum the 
matter fact severg 
panies have already started, 
forests for continuous yield, 


Reasons for Failure 
The reasons that more 


accomplished, says Mr. 
been too plentiful; there 
too much information about stock 
hand and not enough the 
rate growth; the 
have not been such 
the lease holders 
and lastly the 
our forest 
co-operation 
the various interests 
not, Mr. Craig says: 
discussed emphasis the 
dollars and cents that any expense added 
the present operations will 
with compound interest. This not 
unless provision made, and made 
dustries depending the forest 
comparatively short time 


1,200,000 square miles primarily forest 
land and this about one half 
located that the timber can economi- 
cally grown and utilized. annual in- 
only cubic feet per acre 
this accessible area would supply our 
present industrial and domestic uire- 
ments. Fifteen cubic feet per acre should 
leave sufficient margin for unavoidable 
loss from fire, insects, and disease. 
Twenty-five cubic feet per annum would 
allow for very large increase our 
consumption. show that this not 
even over large areas, would 
quote Fraser Story’s for 
‘Europe. Northern European countries 
the average annual yield feet 
per acre, the central countries 37, 
the western countries and the south- 
ern countries 21.7 cubic feet, the average 
for all Europe being 28.2 cubic feet 
per acre. Individual countries, course, 
grow more timber than the average. For 
instance, France produces cubic feet, 
Germany 50, Hungary and Denmark 
cubic feet. 


Forests Are Recuperative 


The growing conditions least Bri- 
tish Columbia the southern portion 
the eastern provinces where most our 
600,000 square miles accessible forest 
land located, are equal not superior 
those Europe. 

Aside from decreasing our consumption 
and waste, the one other means meet- 
ing the requirements this growing in- 
dustry increase the increment the 
forest. The forests Canada have won- 
derful recuperative powers spite the 
use and misuse which they have been 
subjected. There are thousands square 
miles throughout the country which 
valuable young growth has become estab- 
lished, but there just large area, 
perhaps larger, which the reproduction 
far from satisfactory and many areas 
where there sufficient natural repro- 


are depleting our capital the rate 
over three per cent. per annum 
not think that the most optimistic 
forester would claim that the growth 
under the present methods management 
would more than one half one third 
that. 

The question then how are going 
meet our future requirements? 
not want curtail utilization, for the 
forest industries are most important 
the internal and external trade 
the country. Serious consideration 
should given, however, the danger 
too great extension, least 
some parts the country. cannot 
expect much decrease the use pulp- 
wood species for lumber, for with the ex- 
haustion the pine, the tendency will 
use more spruce and balsam. 
spite the general decrease lumber 
production Eastern Canada, there has 
been very little change the cut these 
species for lumber during the past 
years. 

cannot reduce our cut should 
reduce the waste. The losses from forest 
fires are disgrace the people Can- 
ada. present are spending about 
$2,850,000 annually protect property, 
which very conservative stumpage 
value worth $6,170,000,000, not allowing 
for the value young This 
amounts less than 25c. per $100. Con- 
sidering the value the forests prac- 
tically every industry the country, this 
sum far from adequate. Though much 
progress has been made, doubtful 
whether the increase the personnel and 
equipment for forest protection has more 
than kept pace with the increased hazards 
due the extension logging and settle- 
ment and the increased recreational use 
the forest. matter fact the 
area merchandise timber burned during 
the five year, 1920-24, practically the 
same 1918-22. 


Work Done Pulp 
and Paver Association 


One the very important 
factors the progress made 
the pulp and paper industry 
Canada the Canadian Pulp 
and Paper Association. This 
organization was formed 
1914 and began function 
small way, but has grown 
steadily until now im- 
portant influence, not only 
dustrially, but other aspects 
Canadian life. The Asso- 
ciation spending nearly $30.- 
000 year research work 
with the finding ways 
more efficient and complete 
vtilization our forests, and 
the investigation the 
mental characteristics cellu- 
lese which the basic material 
the paper industry, 
$6,000 for research work 
connection with the conserva- 
tion and management tim- 
berlands. The Association con- 
tributed more than $25.000 to- 
ward the preparation ser- 
hooks the Manpfacture 
Pulp and Paper. and has com- 
mittees the two 
Canadian Institutions 
instruction, the one cor- 
respondence, and the other 
the classroom, Pulp and 
Paper Manufacture. Members 
these committees also pro- 
vide lectures the 
the Universities McGill and 


What the real situation the complished date has been 
forest reserves the Dominion? Has. brought about pressure from the 
this country denuded its voters, but the good sense the 
such extent that both the pulp governments themselves. 
paper and timber industry Before the last annual meeting 
danger? so, what the future, the pulp and paper association. Ro.and 
asks the layman who, perhaps, be-| Uraig the Forestry Branch 
cause there has been much the Department the interior, pre- 
about the exp.citation the sented paper this topic which 
and the need for maintaining sums the well. part 
timber reserves, has become little said: 
Dominion finds itself to-day: the best available data, show total stand 
Only per cent. the the species ordinarily used for pulp 
forest wealth now left. the 1418 million cords, but this only 630 
per cent. which has gone, only million cords considered 
cent. has been cut, whilst amount would suppiy our present 


which would give ample time 


the latter been Unfortunately several other factors 

e considere n our calculations. is 
Shortly, very shortly, Canada includes 194 million cords pop- 

dependent, not virgin and Jack pine, very little which 
for its forest industry, but the now used Canadian mills, and un- 
nual current increment its likely that more than one half this 
and unfortunately very little really will used for pulp. Some new sources 


& 


ti~ 


f 
The forest wealth the capital there The entomologists and pathologists species. are they willing pay for 
our industries—is being depleted ore than 600 million cords not hold out much hope reducing our the financiers who control the 
pulpwood sight disregard losses from insects and decay through burn annually about 1,300,000 acres these industries gave the same 
Tate some per cent. per increment. direct but look chiefly improved young growth, and each repeated fire,| silvicultural methods one-third tion the woods end the 
num, whilst the actual regrowth total annual depletion the silvicultural ‘conditions promote the from the direct damage does, our timberland could they the 
the forests not more than one wood resources may estimated general health the forests and shorten the productivity the soil and the twice much timber are would insist the 
this figure. Probably the over twenty million cords. this the rotation order effect reduction new stands becoming to-day. sinking fand provide for the fam 
used less than thirty years -five the average age our ilit 
wood. One not justified from the dat the logging operations. According the equivalent destroying the annual in- 
conservative stumpage value Tom the United States Forest Service calculations most readily accessible areas and the Companies 
available, make any definite prediction crement twenty-five times the area, simplest problems. Forest 
the Canadian forests over the length time our takes 117 cubic feet standing timber acres. Since such large pro- But several pulp and paper 
this asset. Less than mediate steps taken towards the tops This eft which mortality equals growth and net improved not perfect 
habilitation our forest capital which oser increment can expected only from the Should Keep Reserves might mention one company 
the demands which are likely been living our and squander- the improvement short depletion. the St. the amount weed by: 
made upon them—but only proper ing with reckless abandon. estimate areas least 100,000,000 acres cent. and leaving the ground 
that only per cent. our original| the other hand, must expect in- viculture the Remedy condition for reproduction. Ancther 
steps are taken forest wealth left, per cent. has been for pulpwood. The| The only remedy for this situation lies| tion and some measure ral the older age 
Forest engineers have stated cut for use and per cent. States cut pulpwood has in-| the practice silviculture. have| management could seed trees 
reiterated these facts. but, chiefly fire but part make way only 512,538 cords since disturbed nature’s equilibrium and where stock the area with One 
the man the street slow for agriculture. The forests have during the last years, our cut and fire, and though doubt, left that least very 
the advice the experts, who, entirely for immediate profits increased average rate nature would re-establish the per acre per annum might 
said and done, are the only ones thought permanency cords per annum. During the last two after several centuries, we| yielding five billion sufficient 
who really know the situation. Un-| has influenced the methods employed. cannot wait for that. The total cut wood for considerable proportion 
before public opinion evident too, that before long every indication that for the next few highly intensive management 2,670 million eubie feet,and the eastern 
that they will not allow any will dependent, not virgin stands,| the increase will accellerated specially well located and productive about 1,920 million feet, 
the provincial governments have made continuing business should have Meet Demands forest land our more 8,000 square miles and Nova Scotia 4,000 ada, where conditions supplies, 
mt productive basis. 


The mills the Wayagamack Pulp and Paper Compan 
pany Wayagamack Island the mouth the St. Maurice River where joins the St. Lawrence. 


Wayagamack Pulp and Paper Company the largest 
pro- The Wayagamack Pul 
ducer sulphate pulp the world; through wholly owned following 
the Wayagamack News, also produces 200 tons 
newsprint daily. The daily production wrapping paper 125 tons 
and sulphate pulp, 260 tons, Officers 
Both the newsprint and kraft mills are situated Wayagamack Island JAMES and General Manager 
the junction the St. Maurice and the St. Lawrence rivers. Vice-President. 
company’s export trade playing increasingly important its RITCHIE, Manager. 
output wrapping paper; more and more the sulphate production GEORGE HENDERSON, 
cent. the total output wrapping paper goes foreign markets. COLLINS, 
Another the Anticosti Corporation which Wayagamack Directors 
owns one-third the common stock. This, together with the company’s WHITEHEAD, 
St. Maurice, Portneuf and Gaspe timber limits, assure 
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St. Maurice 


and Belgo Canadian Company Record 
Two Companies Has Been Such 
Confidence New Merger Company 


formed this year, 
the same time 
Paper Company 

also practically all the 

Company. 
operates two plants: that 
belonging the St. Mau- 
Paper Company and the plant 
Company. The 
200 tons day. Two new 
machines are being installed; the in- 
the first machine began 
about month ago and expected 

producing the end Oc- 
tober. The machine will come 
into operation the end the 
ycar. this date, the total output 
the will amount 850 

the merger these 
two companies the St. Maurice 
Valley, about three four months 
ago, two public offerings were made, 
one first mortgage bonds, and one 
preferred shares the new St. 
Maurice Valley Corporation. 

Jointly with the Port Alfred Pulp 
and Paper Corporation and the Way- 
Pulp ani Paper Company, 
the St. Maurice Valley Corporation 
all the common stock the 
Anticosti Corporation. This com- 
pany owns and operates the island 
Anticosti timber reserve for the 
three companies which owned. 
The Anticosti Corporation dealt 
with elsewhere this issue. 

The past record both companies 
which now compose the St. Maurice 
Valley 
The old St. Maurice plant located 
Three Rivers, and the river this 
plant deep enough accom ate 
vessels. 

The output the St. Maurice 
Valley Corporation sold through 
the St. Maurice Sales Corporation, 
which handles the output Port 
Alfred, St. Lawrence Paper Mills and 
two other companies. 

The very fact that Sir 
Holt president the corporation 
means that the company 
shoulder with the many 
other sound paper producers which 
Holt interested. This alone adds 
strength the undertaking. 

both plants the corporation 
are operated unit, substantial 
economies have been effected, chiefly 
woods operations and adminis- 
trative expenses. The two mills are 
located less than twenty 
for one utilize the limits 


more than maintaining the earnings 
this year compared with the prof- 
its obtained years 
the two component companies. 
Authorized 
Common .... 150,000 shs. 150,000 
(No par value.) 
Pref., $10,000,000; $5,000,000, $100 each 


2,500, 

Funded Debt— 
mortgage and collateral trust 
sinking fund gold bonds, 6%, series 
due 1945, $6,266,500. 
Registered debenture stock £500,000. 
Officers and Directors— 

Wallace, chairman board; Sir 


THE FINANCIAL POST 


Smith, Hauffe, treas. 
Dividend Record— 
per annum, accrued from Dec. 1925, 
and are regularly paid quarterly, Jan., 
Apr., July and Oct. ‘The first instal- 
ment $.58-1/3, for one month, was 
paid 1926, 
Profit and Loss— 
Average annual earnings the busi- 
ness acquired the corporation, and 
Belgo-Canadian Paper Co., for the six 
years and three months ended Mar. 31, 
1926, available for dividends prefer- 
red shares, depreciation and income 
taxes, were $1,461,641, and for the three 
months ended Mar. 1926, $473,742. 


Production— 

Company operates two mills, one 
Three Rivers, with daily capacity 265 
tons newsprint, and tons sulphate 
one Shawinigan Falls, with 
daily output 400 tons newsprint. Ca- 
the Shawinigan Falls mill 

eing increased 200 tons daily, which 
will make the total daily capacity 
newsprint 865 tons the end 1926. 


Port Alfred Pulp 


Has Entered Newsprint Field Its Strong Position 
Holds Great Promise for the Future Closely Asso- 
With St. Maurice Valley Corporation 


Within the past year, the status 
the Port Alfred Pulp 


changed largely. year ago, 


mon shares par value outstand- 
ing into which profits after payment 
preferred dividends will applic- 
ther newsprint companies with 


Alfred was the largest sulphite similar production and similar fixed 
ducer Canada, with annual pro- have divide their remain- 


duction 48,000 tons. still the 
country but, addition, the midst 
large programme expansion, 
400 tons newsprint daily the 
close the present calendar year. The 
company’s newsprint plant will then 
contain four newsprint machines, with 


two these machines have been in- 
stalled and are now operating satis- 

Again, this summer, Port Alfred, 
conjunction with Wayagamack. and 
the St. Maurice Valley Corporation. 
purchased the Island Anticosti and 
formed subsidiary company, the An- 
ticosti Corporation, which will con- 
duct the woods operation the island 
and sell pulpwood the three owning 
companies. The Anticosti Corporation 
dealt with elsewhere this issue. 

effect its expansion the 
print field, the company this year car- 
ried out some new financing through 
the issue bonds and preferred stock. 
There are one two interesting 
points connection with the financ- 
ing the company. the first place, 
comparison with other companies 
which have similar output news- 
print, Port Alfred’s capitalization, 
upon the completion its expansion 
programme, will low. Moreover, 


Such have resulted in| Port Alfred will have but 60,000 com- 


ing profits between larger number 
common shares. New indicated 
earnings the common stock will 
high. 

Again, the company excel- 
lent situation the matter timber 
reserves, owning its own limits the 
Lake St. John area and, addition, 
its share the Anticosti Corpora- 
on. 

The company strong financial 
hands and controlled the same 
oup interested the St. Maurice 
Valley Corporation. Thus, the corp- 
closely associated with the 
Sir Herbert Holt group paper com- 
panies. 

Port Alfred’s newsprint output 
sold through the St. Maurice Sales 
Corporation, which handles the sales 
also the St. Maurice Valley 
oration, St. Lawrence Paper Mills 
and other companies. operates 
under excellent management and the 
outlook for its future excellent. 
Authorized 


60,000 60,000 
(No par value) 


Pref. com... $4,000,000 
(Par value $100) 


Funded Debt— 
6%% bonds, due 


Serial notes, 6%, due 
600,000 


Income deb., 6%, due 1954. 3,000,000 


Company Now Integral Part 
St. Maurice Valley 
Corporation 


Belgo mills are fortunately placed 
with regard the cost produc- 
tion, and its plants are regarded 
efficient and well 
balanced. The company supplied 
with some 14,000 horsepower 
Shawinigan Water and Power Com- 
pany, and due the fact that this 
power was purchased the time 
Shawinigan was first. completing its 
development Shawinigan Falls, 
Belgo was able obtain its energy 
through long term contracts very 
low rates, another factor which en- 
ters into its production cost. 
estimated that the pulpwood re- 
sources are sufficient for years’ 
wood supply, and, allowing 
forestation, estimated that 
the end years the company will 
have per cent. the timber re- 
Through the location mill, 
able utilize considerable 
amount hydraulic power from the 
St. Maurice River. 

The company was first started 
1900, and was owned Belgian in- 
terests, who undertook the complete 
management the property, 1923 
Canadians acquired interest the 
undertaking, and this year, the com- 
pany into the control the 

Maurice Valley Corporation, 
which now owns practically all the 
common stock. This year, 
standing preferred shares the com- 
pany were increased from $4,000,000 
The company has long 


Timber Supply Company itself 
through subsidiaries owns 50,000 acres 
freehold timber and controls under 
lease from the Province Quebec, 1,872 
square miles timber areas. 


Officers and 

Sir Holt, chairman board; 
Wagner, secretary-treasurer. 


Dividend Record— 

Preferred per annum, payable 
quarterly, March, June, Sept. and Dec. 
Initial dividend $1.75 per share, paid 
Sept., 


Profit and Loss— 


1925 

Gross profits $921,935 
Bank interest ........... 
Bond interest ........ 
Depreciation ......... 109,000 
180,358 
$656,787 

Net profit ......... $265,148 


Forests Canada 
Cover 1,200,000 Miles 


Uver three-quarters the 
land area Canada incapable 
successful agricultural pro- 
duction. this non-agricul- 
tural area, about one-half can 
made produce timber crops 
permanently dedicated, pro- 
tected and managed for that 
purpose. other words, the 
only economic use for one-third 
the land area the grow- 
ing wood. 

Total area, 1,200,000 
square miles. 

Although the area large, 
only per cent. carries any 
timber merchantable size 
which presently accessible 
likely become for many 
years. 

Generations exploitation 
and 
fires have removed the more ac- 
cessible and valuable supplies. 
Stands young timber. occupy 
considerable part the re- 
maining forest area, which 
afforded adequate protection 
will tremendous factor 
supplies for the indus- 

es. 


been steady and consistent money 
maker. 


Capitalization—. 

Par Outstanding 
pref. ..,...... $100 


Bonded Indebtedness— 


the ist mtge. bonds, 6%, due 1948 $9,657,000 


Pulpwood Supply.—Company owns 
000 acres freehold timber limits and 
controls 2,967 square miles leasehold 
limits containing 9,000,000 cords 

tons groundwood, 
tons sulphite pulp and 365 tons 
newsprint daily. 

Officers and Directors— 

Biermans, president and general 
manager; Sir Holt, vice-president; 
Stadler, chief engineer and manager; 
Faure, manager forestry depart- 
ment; ‘A. Dehauffe, secretary-treasurer; 

The first annual report the com- 
pany covering months operation, 
from April 1923, December 31, 1924, 
shows profits amounting $4,173,285, 
which, after making reserves for depre- 
ciation and depletion, and taxes amount- 
ing $1,088,886, bond interest $742,- 
500, and making reserve for sinking 
fund $240,000, leaves the sum 
Dividends per cent. the 
preferred stock were paid amounting 
$420,000, and the common stock for 
the final quarter the rate per 
cent. per annum amounting $127,500. 
This leaves the credit surplus ac- 
count $1,554,398. 

Market 
1925 


Ste. Anne Paper 


Begins Work New 
Newsprint Plant 
Quebec Province 


The Ste. Anne Paper Company 
now erecting complete paper mill, 


with rated capacity 250 tons 


day newsprint paper. The first unit 
the new plant will ready for 
operation the spring 1927, and 
the second unit will completed 
shortly after that date. The mill site 
St. Anne Beaupre the 
north bank the St. Lawrence River, 
Through its the company 
will enjoy for seven months the 
year the facilities distributing its 
finished product water. 

The company owns outright the 
Ste. Anne Power Company, which has 
already acquired wood cutting leases 
crown limits and freehold land; 
the parent company itself acquir- 
ing further cutting rights other 
crown limits. These leases and rights 
will assure ample supply 
wood low cost. 

Substantially all the company’s 
common shares will owned the 
St. Anne Investment Corporation 
the Mead Investment 
Company Dayton, Ohio), and the 
Investment Company, the 
Abitibi Power and Paper Company, 


the Spanish River Pulp and Paper’ 


Mills, the Bayless Pulp and Paper 

Company and individuals immediately 

associated with the foregoing, and 

Charles Donohue Quebec 
ity. 


Through this connection with such 


wide pulp and paper interests, the 
company has available the best busi- 
ness and technical talent for the oper- 
ation its mills and for the distri- 
bution its output. 

The mill has the necessary railroad 
transportation facilities, and 
equipped with two newsprint 
The company will have con- 
tract for power with the Shawinigan 
Water and Power Company. The 
wood cutting rights will cover wood 
reserves some 3,000,000 cords 
pulpwood, and addition its location 


will allow purchase favorable 


prices large part its annual 
requirements wood from the Lower 
St. Lawrence. The output the mills 
Mead Company Dayton, Ohio, 
one the largest newsprint dis 
tributors the world. 


Capitalization— Authorized Outstanding 
Common .... 100,000 shs. 100,000 shs. 
par value). 
Funded Debt— 

First mortgage per cent. bonds, 
due 1946, per cent. 
bentures, due 1936, $2,000,000. 

Property. New paper mill Ste. 
Anne Beaupre. Daily capacity, 


Machine Room, look- 
ing toward Mixing 
and 
Machines. 


August 5th, 1925, the Port Alfred Pulp and Paper Corpora- 


tion, which Mr. George 


McKee president, awarded The 


Foundation Company Canada, Limited, contract for the 
erection newsprint mill with daily output 200 tons 
newsprint, operated conjunction with their present sul- 


phite mill. 


This work consisted Train Shed, Finishing Room, Machine 
Room accommodate two (2) Bagley Sewel newsprint machines, 
Mixing Room, and High Head Pump House, Ground Wood mill 


accommodate twelve Warren 


Magazine Grinders, Boiler House 


With boiler capacity 4,200 normal rating, Duplication 
Transformer Room and Sub-station, well the 
‘ary underground piping for water and sewer. 


This contract was started August 12th, 1925, and was turned 
the Port Alfred Pulp and Paper Corporation January 


15th, 


February 15th, 1926, The Foundation Company Canada, 
Limited, called back proceed with the duplication the 
above thus bringing the daily output the mill 400 
tons The work installing the machinery equip- 
ment for contracts was also turned over The Foundation 


ompany. 


This last contract the erection and completion 
addition Digestor House accommodate one Digestor, the 


THE FOUNDATION 


The performance The Foundation Company 
Canada, Limited, the execution the Port 
Alfred Pulp and Paper Corporation’s contract 
for newsprint mill was such that one month 
after completion this organization 
structed duplicate the contract and double 
the output the mill. This included installa- 


tion machinery well erection struc- 


tural extensions. 


How effectively the work has been accomp- 
lished demonstrated the fact that whereas 
the second contract called for buildings 
newsprint mill ready receive Sole Plates 
August 1926, the buildings were actually 
ready for Sole Plates June 20th, 1926. 


COMPANY 


Newsprint mill, showing 
high head pump house 
and stock storage tank. 


installation one additional Blowpit, New Brown Stock Chest 
the Sulphite Mill, and two Ground Wood Storage tanks; the re- 
modelling and addition one storey over Machine Shop, the erec- 
tion Store Room complete, Roll Storage Room, and new Coal 
Trestle. Certain alterations were also made the Acid Plant. 
The additional underground piping, including water and sewer, 


was also taken ¢are of. 


The Foundation Company now erecting approximately two 


and half miles continuous wood ‘stave pipe for the 


resh 


Water Supply from River down the are about 
commence the erection new wharf accommodate the un- 
loading wood brought the course few weeks 
the erection complete new wood handling plant will started. 


Number machine started make paper approximately 
June 1926. Number machine was making paper approxi- 
mately one year from the starting the building operations 
the first Unit; Number machine scheduled making paper 
October 15th, and Number machine December 15th, 1926. 


The construction these buildings structural steel and 
concrete throughout with temporary brick panels left for further 
extension. Speedy construction made possible owing the 
particular design these buildings. 


Mr. Taylor, Consulting Engineer, Montreal, was 


charge this work. 
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EIGHT PROVINCES COVERED CANADIAN FORESTRY ASSOCIATION 


Two lecture parties for Ontario, four for Quebec, two for New Brunswick and Nova Scotia, 
one for the Prairie provinces and two for British Columbia, have been organizing hundreds 
communities allies forest fire prevention and (on the prairies) the planting mil- 
lions trees. 

The Canadian Forestry Association during 1926 has rendered economic service supreme 
value the Dominion Canada. 


MANITOBA 


4 
TAR 
Motion Picture and 
with Truck. 
party 
with Motor Truck. 


THE past eight years Canada has suffered 46,000 forest fires. Each year timber has been destroyed cover 130 townships. Ninety- 


one per cent. all the fires were started human negligence, the product ignorance. 


The antidote for the forest fire evil, therefore, found persistent and specific education, carried directly the classes population 
responsible. 


6,500 Forest Fires Year! Who Pays? 


the present plague 6,500 forest fires annually con- 
tinue, Canadian individual corporation any line business can 
avoid paying the penalty. Half the population Quebec, for example, 
draws more than half its income from the forest. Thousands Can- 
adian communities depend primarily maintenance our timber re- 
sources. The forest industries employ more men, directly and indirectly, 
than any other, and every job depends forests.” Railways, 
mines, fisheries and farms are impotent without cheap and abundant 
forest supplies. Meantime the annual holocaust 6,500 forest fires 
continues, 5,400 them being 


* 


The most powerful instrument your disposal for reducing the 


country’s forest sacrifice the Canadian Forestry Association. Four 
hundred firms, with direct interest stake, and hundreds timber 
industries are standing firmly behind the Association. 


the power Education, intensively applied, the enormous present drain forest fire losses can cut sixty per cent. within five years. 


this gigantic task the Canadian Forestry Association pleads for the aid and interest eve 
whether identified with the pulp and paper industry and lumber industry otherwise. 


The Power United Citizenship 


Why has the Canadian Forestry Association been successful organ- 
izing vast army people the forest” and active com- 
batants the fire menace? 


Because the Association represents the ground” which the 
governments, timber owners and other elements meet and work 
ogether. 


The Association has selfish cause promote, political partisan- 
ship control, “axe grind.” Through the Association the road 
complete public confidence and co-operation cleared and wide 
open. Hundreds powerful agencies, such schools, farmers’ societies, 
fishermen’s and hunters’ societies, service clubs, are eager join 
hands with the Association and accept its guidance. 


The Canadian Forestry Association not identified with any govern- 
ment commercial interest. Financial support derived from volun- 
tary grants, made four hundred mercantile firms and individuals, 
owning timber whatever, and from the governments, pulp and paper 
and lumber companies and railways. 


What the Canadian Forestry Association Does 


Publishes non-profit basis Canadian FOREST and 
OUTDOORS” and “La Forét Ferme,” both serving the cause 
conservation. 


Maintains men, who since June last have held 


1,000 public mass meetings enlist the Canadian public forest con- 
servation and (on tree planting. The Association makes 
two million human contacts each year. 

Furnishes every fortnight thousand scheols throughout Canada 
with illustrated eagerly utilized the teachers 
before young Canadians. 

Maintains active publicity bureau reaching hundreds Canadian 
newspapers and magazines with constructive educational service. 

Maintains vigorous British Columbia Branch Vancouver 
charge experienced forest protection expert and educationist, 
with adequate staff. 

Devotes thousands dollars year encouragement tree plant- 


Twelve Years’ Progress 


1914 1926 
Total Revenues $5,000 $110,000 
Number mem- 
2,900 
Special grants 
from firms and 
individuals nil 60,000 


figures for 1926) 


Canadian Fore 


CAMPBELL, 


Montreal 


1926 President, Canadian Forestry 


Association. 


Sparks Street, Ottawa 


ing the bare prairies and rewarded more than forty thousand 


attendance prairie meetings annually and adoption 
actual tree planting. 


Promotes better conservation laws and more vigorous enforcement 
them and provides through instructed public the only sure basis 
for sound law and administration. 


Carries out all campaigns firm trust intelligence and 
age the Canadian people and with unswerving. devotion the true 
interests our Dominion. 


building rapidly the only secure which forest 
conservation, forest industries and Canadian commerce can face the 
future with 


10. The Canadian Forestry Association does all this without endowment 
reserve funds, any identification with government departments 
commercial organizations; depends wholly upon voluntary 
support. 


Executive 


President: Arthur Campbell 
Manager: Robson Black 
Ass’t Manager: Gordon Dallyn 
Publication Manager: George Mackie 
Manager for B.C.: Thos, Wilkinson 
Treasurer: Miss Robinson 


stry Association 


Canadian citizen and every commercial interest, 


ROBSON BLACK 
Manager Canadian Forestry 
Association since 1915. 
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ducers 
This Year De- 
mand Has 


d bad ft” 
strength, has been ap- 
the tyre made from 
pulp the strength 

much the way sul- 
hite pulp, the being 
break the wood fibres. 
was first manufactured Canada 
1908 the Province Quebec. 
1912, annual production 
kraft paper Canada amounted 
only around tons; but during 
that year, the supply was greatly 
augmented the opening the 
Wayagamack Pulp and Paper mill. 
This company now the largest 
paper mill the world devoted mainly 
the production kraft pulp and 
paper. 

Always Used For Strength 


kraft pulp kraft paper 
any paper product which 


there must strength. Its principal 


use, course, wrapping paper, 
but used also making corrug- 
ated paperboard and its use the 
industry growing also. 
little over ten years ago, the yearly 
consumption kraft this country 
some 8,000 tons, while to-day 
the tonnage used amounts well over 
$0,000 tons. 

course, the Canadian market for 
kraft paper limited and, con- 
sequence, the manufacturer kraft 
wrapping paper has turned overseas 
find larger markets. Notably 
this the case Wayagamack. 

From the following figures, will 
seen that there has been some 
growth the combined exports 
kraft kraft paper during the 
past year: 

Sulphate Pulp Exports 


Tons 
... 149,722 9,168,261 

(Kraft) Paper Exports 

Tons 
18,277 2,740,049 
the first six months 1925, 


Partial List Installations 
Now Operating Being 
Made Canada 
Newfoundiand Dev. Ltd. 

Co. 

Bathurst Co. Ltd. 

Beaver Wood Fibre Co. Ltd, 
Canada Paper Co, Ltd. 


Canadian Internat’) Paper Gat- 


Paper 
Rivers. 

Paper Co. Ltd. 

Paper Co. Ltd. 

Co. Ltd. 

Co. Lid. 

Paper Co. Ltd. 

{ 


Powell River Co. 

Riordon Pulp Corp. 

Spruce Falls Ltd. 

Valiey Corp, Three Riv- 


Maurice Corp. Belgo Div. 
Lawrence Paper Mills 
Bay Paper Ltd. 
Wayagamack Co. Ltd. 

The above list prominent mille 
does not show the number ma- 


chines equipped—in 


Year 
Number mills .......... 
Capital invested ........... 
Salaries and wages ........ 


Net value production .... 


the market for kraft pulp showed 
little betterment, but later the year 
there arose improved demand with 
some increase During the 
year, therefore, the output the Can- 
adian mills was increased about 
per cent. Exports during 


the year amounted 137,750 tons, 
compared with 129.602 tons exported 
1924. Practically all this output 
went the United States, but small 
shipments went Japan. The de- 
mand the United States for kraft 
has been somewhat larger and the im- 
ports that country European 
kraft have shown marked increase 
over the past year and half. 


the United States, more and 
more sulphate pulp being produced 
mills located the southern 
states, where more less rapid 
growing type wood has been found 
suitable for this type pulp. this 
way, the Canadian manufacturers 
sulphate have had meet keener 
competition. During the present year, 
considerably more kraft has been ex- 
ported the States. Again, those 
mills which are turn their 
kraft output into paper have 
benefited the generally improved 
markets for kraft paper, both home 
and abroad. 

The bettered markets for sulphite 
pulp and for kraft paper have been 
reflected the improved earnings 
the Dryden Paper Company. 


First Labor 


employer labor the 
pulp and paper industry ranks 
among the first, there are 
more than 30,000 men the 
pay rolls, and the wage bill ex- 
ceeds $40,000,000 per year. 
those employed the woods 
operations were also included 
the total would very much 
higher. When considered 
that many the mills have 
around 
which towns have 
sprung and developed, the 


value this industry Can- 
adian 
emphasized. 


further 


TILATIN 


Paper manufactured tons 


G—DRYING 


1925 


114 

28,000 


$100,216,383 


Brown Corporation 


Large Sulphate Producer 
With Output By- 
products Also 


The Canadian investment interest 
the Brown Corporation centres 
the preferred stock the company. 
The corporation one the largest 
producers sulphate pulp Canada 
and all the common stock owned 
the Brown Co.—the largest manufac- 
turer bleached sulphite fibre pulp 
and kraft wrapping paper and allied 
products the United States. 

The entire output the Canadian 
company sold the parent com- 
pany, which, incidentally, also re- 
the payment preferr- 
dividends and sinking fund require- 
ments the subsidiary 

The Canadian corporation owns and 
operates sulphate mill Tuque, 
P.Q. especially noted for its ex- 
tensive holdings timber lands. 
all, controls some 5,000 square 
miles, conservatively estimated 
contain 12,000,000 cords pulpwood. 

The company has gone exten- 
sively for the economic development 
chemical by-products pulp manu- 
pentine from the waste sulphite 
which not utilized most mills. 
Following the lead its American 
parent company, much larger list 
chemical products will shortly 
manufactured, chloroform bisulphate 
carbonate, which for dis- 
infecting and other purposes; 
soda largely employed bleaching 
woollen products, and number 
vegetable oils used the manufac- 
ture soap. product more less 
akin pulp and fibre tubing 
and piping made automatic 
process from. pressed groundwood 
pulp. This tubing largely used 
electrical companies for conduit 
ering, while the large sizes are used 
for pumping water from mines. 

Brown Corporation certain in- 
vest many more millions dollars 
Canada the next few years. Its 
present plans call for the gradual ex- 


Playing Important Part 
Canada’s Pulp and Paper Progress 


THE Pulp and Paper Industry Canada 


forges ahead unprecedented proportions, 
grows the success and achievements the 


Briner Economizer and other Ross Systems. 


The 


need for increased stricter economy 
mill operating costs has brought Ross Systems far 
the front accomplishing these results. This 
record achievements made possible 
organization experts devoting its entire time and 
effort the proper installation every type air 
system for Pulp and Paper Mills exclusively. 


The knowledge, experience and valuable data 


possessed 
specialists available 


this organization engineering 


the industry. 


obligation incurred making use this 


engineering service. 


ROSS ENGINEERING 


CANADA LIMITED 


New Birks Bldg. 


Montreal 
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Canada’sPulpand Paper 
Glance 


Canada Paper. 


Company Has Been En- 
larged and Manufactures 
Finished Products 


‘The Canada Paper Company has 
been existence since 1864 and, 
new company, bearing the same name, 
was incorporated and acquired the 
assets both the old company and 
Kilgour Brothers, Toronto, Through 
these acquisitions, the present com- 
pany has annual capacity for the 
sale 13,500 tons newsprint, 7,500 
tons wrapping, book and writing 
paper, and white and colored paper 
specialties, paper 
paper bags and 60,000,000 
shipping tags. 

Four manufacturing units are op- 
erated, three Windsor Mills, 
and one Toronto, Ont. Windsor 
Mills there are four paper machines 
their complementary sulphate 


pansion its American mills along 
the line chemical production, and 
its extension along the line pulp 
production will take place Canada. 
While only sulphate pulp now pro- 
duced Tuque, seems likely 
that sulphite pulp will also eventually 
produced 


Capitalization— 


Authorized. 
Common $10,000,000 $9,000,000 
(Par 
Funded Debt— 


None. All the first mortgage per 
cent. serial gold bonds, due Sept., 
were called for redemption 
Sept. 15, 1926. 

Dividend Record— 

Dividends preferred regularly paid 
quarterly, Feb., May, Aug. and Nov. 15, 

dividends paid common. 
Officers and 

Production.—240 tons pulp and 
80,000 ft. lumber daily. 


Main Office 
and Works: 


engineering and manufac- 
turing experience old the 
industry itself available 
trical apparatus your pulp 

and paper mill operations. 


ST. CATHARINES, ONT. 


and paper bag machines. Toron- 
ment for the conversion various 
paper into various commodi- 
les. 

The company owns freehold timber 
limits the St. Francis river and 
leases large area from the Province 
Quebec. For many years, has 
also followed the policy 
pulpwood from settlers. present, 
the company produces 6,000 hydraulic 
h.p. from its water power site, which 
owns fee simple, the St. Fran- 
cis river, Additional power required 
purchased. 

About per cent. the company’s 
output sold Canada, per cent. 
the United States and per cent. 
New Zealand and South America. 
finance the present company, 
offering bonds was publicly sold 
the beginning this year. 
Capitalization— 


Common ...... 20,000 shs. 20,000 shs. 
(No par value.) 


(Par $100.) 
Funded Debt— 

First mortgage bonds, series “A,” 
due 1945, $2,000,000. 
Dividend Record— 

preferred per annum, payable 
quarterly, Sept. and Dee, 
First dividend paid Mar. 1926, 
Officers and 

vice-pres. and man. dir.; Sir Holt, 
Donovan, sales mgr. 
Production— 

‘Annual capacity 13,500 tons news- 
print; 7,500 tons wrapping, book and 
writing papers, and white and colored 
specialties; 29,000,000 paper boxes; 300,- 
000,000 bags, and 60,000,000 ship- 
ping tags. 

Profit and Loss— 

‘Average annual net earnings for 
years and months ended Sept. 30, 1925, 
after depreciation, depletion and operat- 
ing expenses, including maintenance and 
repairs, available for bond interest, were 
$411,666. 


COMPANY 


‘THE CANADIAN 


CROCKER-WHEELER COMPANY 


GENERAL. SALES OFFICES: 
NORTHERN ONTARIO BLDG., TORONTO 


Powell River 


Capitalization— 


Authorized Outstand’g 
$5,000,000 


Stock 
Par $100. Stock closely held. 


Funded Debt— 
First mortgage bonds per cent., due 

1929, $596,000; serial gold notes, per 

cent., due 1928 1933, $4,000,000. 


Officers and Directors— 

Brooks, pres.; Lang, man. 


Griffith. 


Profit and Loss— 


Net earnings, after interest, depreci- 
ation and depletion, but before taxes, 
for year ended 31, 1925, were 
587,414, Such earnings for the past eight 


years 
annum, 


have 


Production— 


groundwood pulp, 359 
tons; sulphite pulp, 119 tons; newsprint 


paper, 460 tons. 


averaged 


per 


Interlake Tissue 


Capitalization— 


tock 
(Shares, $100 each) 


Debt— 
First mortgage per cent. bonds, due 


1935, $304,000. 


Authorized Outstand’g 
$1,000,000 


Dividend Record— 

Six per cent. paid for year 1920; 
per cent, paid for quarter ended Mar. 
$1, 1921; six per cent. paid for 1924. 


None since, 


Officers and Directors— 

Carruthers, pres.; Weldon, 
and treas.; Duncan, sec.; 


nable, Fasken. 


Profit and Loss— 
Balance, profit and loss account: 


Dec. 31, 1922 


Dec. 31, 
Dec. 81, 


Dec. 31, 


CANADA LIMITED 


MOTORS 
TURBO ALTERNATORS 
DIESEL OIL ENGINES 
TURBO BLOWERS 


District Offices: 
TORONTO 
VANCOUVER 
SYDNEY, N.S. 


GLISH ELECTR 


INDUCTION MOTORS 
SYNCHRONOUS MOTORS 
DIRECT CURRENT MOTORS 

TRANSFORMERS, ALL CLASSES 


_ALTERNATING AND DIRECT 
CURRENT GENERATING PLANTS 


STEAM TURBINES AND 


FLAME AND EXPLOSION-PROOF 


$110,419 
132,151 
99,309 
109,597 


eee 


a 


Many Prosand 
Pulpwood Embargo 
Some Favor the Embargo; Others Want Graduated Ex- 


Tax, and Finally There Are Those Who Feel 
Restrictive Legislation Would Not Help 


anada prohibit the export pulpwood impose severe export 
shipment another country? live question, this; one that 
has agitated Canada for some years. steps the direction embargo 
wood cut from freehold lands has been taken. This Dominion matter. 
The provinces, generally, have taken steps restrict export pulpwood 
from lands leased from the crown for cutting purposes, 
Generally, argued that nation ever got rich exporting raw mate- 
rials; that Canada should not permit mills built foreign 
lands the basis Canadian taw materials. The argument goes further 
and would include system restricting time export all raw materials. 


Strenuous fight has been waged against the pulpwood restrictions and 
the opponents have put forward such strong arguments against the embargo 
tax that action has been taken. 


The pros and cons surrounding prohibitory legislation dealing 
embargo export tax exports from Crown lands has 
are innumerable. Those tended increase augment the 
such legislation make the trek the industry north- 
operators and those who own declared that export 
hold timber even consider putting| wood tax, embargo, would 
such legislation into when hardly benefit the Maritime provinces, 
similar tax is, can be, imposed and there little doubt that such 
all other raw materials the tax central Canada would 
minion, including wheat asbestos,| the settlers unfavorably. 
metals, minerals and, first and the latter section, there good 
most, lumber itself. market for pulpwood which does not 
Protagonists export Nova Scotia, and thus farm- 
claim that restriction the ers and other pulpwood 
raw pulpwood from this have better opportunity dispos- 
would benefit the Dominion, ing their production the domes- 
prove hardship some, but market. 
greater good could the Some say that way out might 
accomplished. found and that Canadian mills would 
Those antagonistic the tax gladly guarantee provide market 
mediately point out that its equivalent the pulpwood 
would react with prevailing the U.S. this case 
which there would the settlers and would way 
even obtaining any these discourage immigration our forest 
fits which are claimed the areas. 
tagonists embargo. Many people fee] export tax 
The claim that legislation sound policy, should apply 
these lines would bring further all our natural products. This would 
and paper producers Canada tax timber exports and 
sometimes questioned, for with this debatable question, one that 
export prohibited from crown would arouse much opposition. 
leasehold land Quebec and pointed out that the trend 
tario, the majority the the industry generally north- 
resources the Dominion are ward toward the Dominion and that, 
automatically precluded from more pulp and paper mills are es- 
state. Both these exports will decline, until, finally, 
ing land, insist that the holder erect pulpwood only exported those 
and operate mill consume sections from which would im- 
the pulpwood eut such limits. possible sell the pulpwood the 
Affects The Settler Canadian mills fair price. 


also claimed that the imposi- 
Furthermore, there are many 
believe that the imposition ex- tion export tax pulpwood 


reduce the value acre 


land was, every instance; 

ment that export tax pulp- chaser such land embargo 


tax should imposed. 


said either side the pulp- 


There little doubt the minds 
prove little help most those actually engaged 
ites Ontario Quebec. x-would work out the 

which to-day whole. the other hand there are 
some quantity, just many the forest 
but which hold lure for the loca- feel 
tion new pulp mills. These ation wou 
include those which there free- work out way 

Has Probably also obvious that the average lay- 

Incidentally, those who man has not the real upon 
favor export tax pulpwood which base any reasonable con- 
not for moment admit that the 


clusions. 
placing restrictions Anything which will 
cut Crown lands has forced lengthen the life the forest indus- 
ican mills open Canada; they should undertaken. The last 
clare that this was the natural is, course, one the best points 
nomic trend and point the fact that| favorine the export tax—those who 
pulpwood exports from this export pulpwood state that most 
over the past few years have the wood which now leaves the coun- 
but little increase and, during try unmanufactured state would 
current year, have fallen off. How- 


never the pulp mills anyway. 
ever, there seems but little doubt there you are. 


first 


extant. 


says 


Raw Power the Ottawa, 


Most 
Picture 


There copyright the picture 
which reproduced above, for was 


the Nuremberg 
Chronicle one year after 
Columbus discovered America. 
the earliest picture papermill 


The picture was recently repro- 
duced volume Dard Hunter 
entitled “The Literature Paper- 
making, 

The Stromer mill, Mr. Hunter 
book,.was established 
after Stromer had become interested 
the art papermaking Italy. 
imported number Italian 
papermakers from Lombardy, and not 
without some preliminary difficulties 
began making paper. 

Mr. Hunter obtained the story 
the mill from manuscript diary left 
Stromer himself. 


Market for Newsprint 
Increases Overseas 


The limit greater markets for 
domestic mills not confined the 
United States. There exception 
among the mills that shipments 
Australia may reach 35,000 tons 
1926 and that 30,000 tons more 
may find market South Amer- 
ica. During 1925 shipments Aus- 
tralia, which were resumed the 
the 
tween Canada and that country, 


Paper, and that this 
fair portion surplus Scandinav- 


For information write HON. HONORE MERCIER, Minister Lands and Forests, 


CRANE MATERIALS USED EXCLUSIVELY THIS PLANT. 
VIEW THE PIPE BENDS AND AUTOMATIC STOP-CHECK VALVES 


contact with the very latest power prob- similar questions your field, 
your own industry. 


CRANE GENERAL OFFICES: 386 BEAVER HALL SQUARE, 
CRANE-BENNETT, LTD., HEAD OFFICE: 45-51 LEMAN STREET, LONDON, 


Crane branch drainage fitting 


The Premier Province 
and Paper Production 
and Still Healthily Expanding 


This leadership and expansion based the solid foundation 


AMPLE WOOD SUPPLIES, ABUNDANT WATER POWER, CAPABLE 
CONTENTED WORKMEN, SOUND GOVERNMENT POLICIES. 


the 114 pulp and paper mills Canada, are the Province Quebec. the 
$460,000,000 invested the industry Canada the end 1925, $227,000,000 was 
invested, the Province Quebec and most this investment has been made during 
the past years when investment confidence the opportunities Quebec’s forests 

the leading producer both wood pulp and paper the Dominion. 
1925 production paper was $70,000,000 and wood $50,000,000. 


Present Expansion the Industry 


To-day’s growth the industry the Province Quebec evidenced the 
ing newsprint mills and additions present production which are 


Ste. Anne Paper Co., 250 tons; Anglo-Canadian Pulp and Mills, 
Belgo-Canadian Paper Co., adding 200 tons; Port Alfred Pulp Paper 
ons; Canadian International Paper Co., 400 tons; Mistassini 
and Paper Co., 200 the developmentwork Anticosti. 


Government Co-operation 


With forests covering more than 130 milli 
million acres, with value well over billion dollars, capital 


With the object conserying the forests, the Government’s forestr 

department ensures that lease 
holders maintain certain trees for regeneration purposes, maintains organization for reducing fire 
loss minimum, and enforces rules with regard burning brush, etc. 


These regulations are much help the operatin pani 


September 24, 


UP-TO-THE-MINUTE POWER PLANT EXPERIENCE 


being constantly strengthened close knowledge gained previous solutions 


You are thus assured that Crane 
the question the choice neering suggestions are based the 
material for pipe bends, the determi- latest knowledge and practice the 
nation the number which confronts you. That 
check valves needed, Crane engineers why experienced power men say, “Be 


CRANE 


QUEBEC 


September 24, 
Paper 


Printers, and 


the development 
which has brough 
use 
development 
and honorable trade 
the manufact 
pas 
Canadian 
and 
two trades closely 
only interesting, but 
minds 
companies. 
reviews 
development. the 
its relation the art 
ing was presented recen 
Shantz the Miami 
section 
the story well 
part his own wor 
this address, the 
the Christian Era. 


who might inclined 
for the reason there are 
tions exploration, supp 
who are willing spend 
effort make excavations 
those days, the hope 
tangible found that 
enlightment the manner 
the inhabitants the 
have only through 
One Book, and Book 
Bible. 


Earliest Communic 


means prove, that 


certain place, tir 
marks similar those 


only semi means, 
Then followed the cutting 
and including many 
formerly ysed, stone 
ancient history 
forms certain tribes 
stones and tablets used 
hand. 


Then the First 


About this there car 
papyrus, plant which this 
all over Egypt, but more 
Nile Delta Egypt, and 
ian country. The stems thi: 
used for the making sub 
which paper (from papyrus) 
beginning the 
certain forms block 
was grown Egypt 
the fifth century for the 
and even to-day 
World can found 
and block-printed papyrus 
the first tangible means 
tion knowledge meats 
printed page. 

the fifth velh 
and used for 
papyrus was also used 
use, together with vellum, 
century when paper 
hand was first introduced 
Countries that day, Itaiy, 
being the first 
develop its but the: 
followed 
countries. 


Then Came Printis 


The foregoing remarks 
tory and historical, showing 
the first affiliation the art 

Paper making; and 
down time the meking 

uctions therefrom secure: 
the 

this time—early 

types 

wss then know: 


you would intereste 

the Gutenberg Bit 
ork, you will 
sit the Henry. Bullen 


which 


told archaelogers 
while the Ar- 
gentine took 24,897 tons. quite 
true that the newsprint market 
ves out any large amount Eng- 
lish shipments from Australia, these Branches and Sales Offices 
market for Scandinavian newsprint 
market competition with Canadian 
mills again. the other hand, re- 
ports from Europe indicate that con- 
j i 
Duke-Price Power Company. 


Canadian investors. 


minds mvestors the shares 


24, 1920 


Paper Consumption Rises 


Printing Develops 


and Only, Made Possible Tremendous 
Paper The Growth 
Both Trades Traced 


Increase 


development the printing 
which has brought about the in- 
use paper and still 
development this ancient 
trade that will bring 

still further use the com- 

the manufecture which 

paper making are 
bound together and 
but provides much 
for thought the 


two trades 
the story 
only 
interesting food 


companies. 
the most comprehensive and 
reviews the and 
the printing trade 
the art paper mak- 
ing was presented recently Wayne 
Shantz the Miami Paper 
section the Papermill 
Association. 
the story well that follows 
part his own words: 

introduction the main portion 
this address, the Art Printing, 
to-day are familiar with it, 
back the early centur- 
the Christian Era. 

most difficult for those to-day, 
who might delve into the 
the reason there are books ref- 
the research work, which 
makes necessary form large expedi- 
exploration, supported large 
money and composed those 
are willing spend much time and 
make excavations the lands 
days, the hope that something 
found that will throw more 

the manners and customs 
the inhabitants the world than 
have only through the one source— 
the One Book, and Book all Books, the 
Holy 
Earliest Communications 


The earliest means communications, 
told archaelogers, was through 
mounds earth and heaps stones 
indicate, but with def- 
means prove, that some tribe had 
certain place, time, course, 
foregoing could only 
guess the best. 

Then came the period hieroglyphics 
marks similar those now known 
and Chinese means com- 
These marks would known 
friends members the certain 
inscribing them, there- 
only semi means, the best, 

Then followed the cutting and carving 
resembling animals, sup- 
and including many characteris- 

from which, ancient history tells us, fin- 
forms tribes races, and only 


for the product are expected 
produce to-day. 


Printers Were All Artists 


Printing, has been spoken 
this time, meant all the art effort 
necessary convert thought into tang- 
ible something, either scroll book, and 
which would to-day include the trades 
known them—type founder, compositor 
typesetter, pressman and binder. All 
which means the printer the early 
days had artist and was con- 
sidered among his fellow-men. The ef- 
forts these patriarehs the great art 
preservative all arts were thwarted 
from every angle and more particularly 
from the prevailing governments, for 
could readily seen that something had 
come into being that was going 
blessing all mankind—knowledge—and 
which, this time, had only been the 
privilege the ruling monarchs and 
those closely affiliated with them, ap- 

directed them, only al- 
the distribution certain informa- 
tion pleasing their despotic desire 
aiding their corrupt ambitions. History 
informs that many the early print- 
ers met with severe punishments for their 
activity and suffered losses through hav- 
ing their product confiscated and de- 
stroyed trusted agents those 
control government. 


Printing Makes Progress 


During the period from the fifteenth 
the eighteenth century much progress 


was made the development print- 


ing. The newspaper became reality 
but issued under strict scrutiny and 
fréedom speech and 
eriod. 
con- 


supervision, 
only coming late this 
making paper han 


tinued develop and improve and many 


the beautiful sheets which are the 
height and ambition many paper mak- 
ers to-day match came into exist- 
ence and are available for public inspec- 
tion some the older museums the 


Old World. 


Printing America dates back 1638 
when the first press was brought over 
from the Massachusetts Bay 
Colony. This enterprise was followed 
Boston, New York and Philadelphia be- 
fore close century. might in- 
teresting you know that there were 
many less than 1,000 and. books 
published the Colonies from 1639 
1700, period sixty-one years. The 
first newspaper made its appearance 
this country early eighteenth century. 


First U.S. Paper Mill 


the City Philadelphia belongs the 


distinction having the first paper mill 
this country. This miii was built 
1690 along branch the Wissahickon 
Creek that portion the city now 
known Germantown, show the close 
affiliation between printer and paper 
maker those days, William Bradford, 
the printer Philadelphia that time, 
was large owner this mill, and 
had first call all its product. 

the year 1728 there were only 
Boston, nine and two 
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century the printing press idea with 
cylinder was conceived, but was many 
years after that the flat-bed cylinder 
press, know to-day, was de- 
veloped. After press this character 
became assured fact, the cylinder idea 
was further developed and the Hoe Ro- 
tary press the nineteenth century was 
the Both these original ideas 
have been improved upon from time 
time until have the fine pressroom 
equipments the present day. 

With the improved press equipment 
came other developments printing. The 
hand line engravings 
across grain, and later 
line reproduction and halftone illustra- 
tions means the photo-engraving 
process. The latter process has made pos- 
sibilities the art printing endless. 
Indeed the combining with illus- 
tration picture gives the reader 
literature and advertising messages 
double mental impression picture 
black colors, and words. 


Qualities Papers 


With these later developments have 
also come more problems for the maker 
paper. print the forms type only 
did not require paper such uniform 
but to-day paper must 
meet the most exacting requirements. 
must uniform thickness, 
must have durability, good finish, 
absorbent qualities that will not take 
ink too fast nor too slow, must 
lay flat permit handling auto- 
matic feeders and perfect 
register event color work, and last, 
but not least, must made inferior 
raw material that formerly used 
meet present-day volume and price con- 
ditions. Please understand meaning 
the word inferior used. produce the 
volume the various kinds printing 
used to-day, there would insuffic- 
ient rags manufacture paper 
days gone by. Therefore, you men 
well know, the use wood content be- 
came necessary, and since the greater 
proportion all printing to-day 
only for temporary period time, the 
purpose served satisfactorily its 
use. 

Lithography Discovered 


Lithography was discovered 
means reproduction from original 
drawings and paintings about the year 
1796, but patent process was not ap- 
plied for until about 1800-1803. The 
principle the method was the etching 
relief stone, previously treated, the 
subject for reproduction. The process was 
mostly hand and acid. This differs 
materially from letter-press printing 
that the printing subject—illustration 
lettering—is etched into even surface 
which takes and holds the ink for deposit 
direct paper, while 
printing the printing surface protrudes 
from the base which the various char- 
acters are cast. this process the paper 
being printed comes contact with 
plane surface which allows for escape- 
ment air and which sometimes makes 
much more difficult keep the paper 
from wrinkling while printing. get 
best results from this process the 
ence more moisture paper itself 
has proven the most satisfactory, and 
the more nearly nature paper 
used the artist the better will the 
reproduction, 


Other Means Printing 


direct lithography the transfers are 
made the flat stone surface nega- 
tive reverse form, which are inked, and 
from which the copy reproduction 
made direct the paper, thereby insur- 
ing very fine results, but necessarily 
slow rate production. 

Offset lithography first came intd use 


Still Import 
Which Could Make 


The total value pulp and 
paper for 1925 
ceeded $153,364,061, addition 
pulpwood valued $14,168,- 
935.00. this the largest item 
was newsprint paper the 
amount 1,401,615 tons valued 
Canada 


$98,945,327. 
produces more than enough for 


domestic needs book and 
writing, wrapping, coated, and 
felt papers, and boards. Ex- 
ports these lines also 
growing, but much paper 
imported which could ob- 
tained 


printing progressed and improved 
nature and quantity product. The days 
the pressfeeder, who fed the sheets 
paper into the press (at the same time 
helping the paper mill sort the paper 
throwing out torn and imperfect 
sheets) are about over that capacity. 
place these feeders automatic ma- 
chinery now used for the purpose, and 
the hand sorting above referred 
end through this Other im- 
provements are constantly coming the 
fore, all aiming greater production and 
less dependence upon the human element. 


From the foregoing remarks will 


noted the wonderful and rapid strides 
rogress which mave been made apply 
paper for the purpose spreading 
knowledge throughout the whole world 
to-day well for posterity read 
and ponder over history facts 
the years come. May permitted, 
you please, this point call your 
attention how wonderful would 
could refer the printed page for his- 
torical events the creation early 
centuries and thereby positively prove 
disprove the belief some, that we, too, 
have gone though the evolutionary period 
resulting development man from 
monkey—the attacking which ism 
reputed have been the cause the 
death one our well known citizens 
within year. 
While all these improvements ma- 
chinery and equipment for the produc- 
tion more and better printing has been 
the making, you men the paper in- 


dustry have also been-called upon 


improvements your equipment .and 
methods for producing more and better 
aper order that ‘the wonderful print- 
industry—for such is—should be- 
come the fifth industry the United 
States volume and value production. 
this connection statistics tell that 
the (may say) artists the printing 
are the highest paid me- 
chanical which seems indicate 
those who are striving for better things 
the industry through their untiring 
efforts, are reaping commensurate re- 
ward money well honor and 


The foregoing remarks give picture 
the amount progress. that has been 


made printing industry the last 
three four hundred years and 
really fine and feeling 
think that each one the latter 
the period, our own particu- 
field, has been contributor 
toward the great and noble 
the manufacture paper have-to keep 
alert the still greater 
ments come the various branches 
the printing industry, and ever ready 
cope with any and all these im- 
provements, for well know that while 
must have paper first, before printing 
produced, must also make gocd, 
and even better paper that stand the 
test the uses for which may re- 
quired order that the printing art 
arts. 


Quebec Road Traffic Big 

Traffic provincial highways 1926 
shows increase 15.1 over 
the 1925 figures, the Roads Department 
Quebec reports traffic 
census taken routes during the 
first week August. The 1926 daily 
average over main highways was 83i 
vehicles all kinds, compared with 
average 722 last year. 
vehicles show decrease 2.5 per cent.; 
autos increase 18.6 per cent: 
tourist traffic, the increase this year 
16.1 per cent. 


THOROLD 


SUPERIOR PAPER MILLS 


“SUPERIOR BRAND 


LIMITED 


CYLINDER AND FOURDRINIER 
TISSUES AND LIGHT WEIGHT 
SPECIALTIES, WHITE AND COLOURED 


CYLINDER AND FOURDRINIER 
WAXING SPECIALTIES 


ONTARIO 


« 


about twenty-five years ago. This pro- 
cess differs from direct 
this way. First, the rotary principle 
the use cylinders employed—there 
being three cylinders, one for the form 
transfer, another for the rubber blanket 
and third make the impression. 
Second, the transfer plates are etched 
zine sufficient thickness 
durable and yet pliable enough 
curve around the form cylinder. 

this process the curved form plate 
transfer positive taken from artist’s 
giass original and takes the ink from the 
rollers and deposits same 
blanket negative form and this turn 
deposits the ink the coming 
contact with the impression cylinder. 
analyzing the method employed off- 
set lithography can readily seen that 
the printed copies are once more removed 
from original than the direct process, 
and since rubber employed make 
the deposits ink paper, very pleas- 
ing and soft tonal effects are secured 
which seems meet the desire those 
who are producing adver- 
tising well other forms adver- 
tising literature. 


Growth Speed Continues 


The great advantage the offset process 
has over either letter-press printing 
direct lithography the speed with which 
can produced. many 3,500 
impressions per tour certain classes 
work can secured from the modern 
offset presses, which fact that im- 
mensely pleases those with investments 
equipment this kind and which 
proves such great advantage those 
desirous issuing large editions 
printed mater from one eight 
ten colors. might say connection 
with offset printing that 
its infancy and going through evolu- 
tionary period which producing im- 

rovements nearly every day, and now 
ooks direct through the 
use stones nearly one the pro- 
cesses history. 

the offset method, has letter-press 


New York. (The figures would seem 
the reason for Boston being called 
the Hub the Universe and the City 
Culture). 

During the growth and development 
paper making the United States the 
co-operation the printer was 
present. rags were the most vital 
raw material needed for paper those 
days, secure them sufficient quan- 
tities problem for all the mills 
then existence and those who con- 
templated paper manufacture. Adver- 
tisements were run any and all news- 
papers adjacent the mills, and 
some instances these advertisements 
appear for year more before 
would ready make paper. 
Rewards would offered for those sav- 
ing the largest quantities given 
period. Regular authorized collectors 
would make regular calls certain de- 
signated make the collections 
and pay the rewards. 


Printing Slow Business 


Early printing consisted principally 
books and newspapers. First these were 
all made type, and would made 
into pages according size and style 
book desired size page newspaper. 
Before the advent the cylinder press, 
now commonly known, the wooden hand 
has been improved and made 
iron. For many years this type press 
was used and even after the cylinder 

resses had become assured fact, these 

ashington hand presses and Adams 
were used print the finer 

eLuxe editions. The paper used work 
this character, as, fact, was nearly 
paper the early days, was wetted 
down dampened and the sheet printed 
that condition, sometimes only page 
one impression, two pages im- 
pression, even many four pages 
according size bed press. case 
newspapers never over two pages and 
often only one page could printed 
one impression. Some these Adams 
presses were used late 1895. 

the latter part the eighteenth 


the cutting hand these letters 

stones and tablets used building 

and wood grainwise for 

hand. 


COSMOS IMPERIAL MILLS 


HAMILTON, ONTARIO 


Then the First Paper 


About this period there came into use 
lant which this time thriv- 
Egypt, but more prolifically 
that Egypt known the Upper 
Delta Egypt, and the Abyssin- 
The stems this plant were 
for the making substance from 
which paper (from papyrus) was made, 
Which, far known, the very 
the relationship between 
certain forms block printing and what 
commonly known paper. Pap- 
was grown Egypt abundantly 
fifth century for the purpose 
substance take and hold 


papyrus, 


Sole Manufacturers “YARMOUTH” and “IMPERIAL” 
PAPER MAKERS COTTON 
“THE STANDARD EXCELLENCE” 


Manufactured Canada all weights and 
widths. most complete range Dryer Felts 
Standard Single Weave and 
Multiple constructions. 


and even to-day museums 
knowledge means any form 
Papyrus was also used and continued 
that day, Italy, France and 
countries. 
therefrom secured means 
this time—early the fifteenth 


the Old World can found hand-printed 
block-printed papyrus scrolls, really 
first tangible means the dissemina- 
printed page. 

the fifth century vellum was in- 
and used for these ancient scrolls, 
together with vellum, into the 
century when paper making 
was first introduced European 
being the first most proficiently 
develop its making, but these countries 

Then Came Printing 

The foregoing remarks are introduc- 

and historical, showing have, 

making, and which brings 

time the making movable 

the fifteenth the 

whi previous this time, had 

done only means wooden blocks 

and carved relief hand and re- 

devices known wooden hand- 

constructed the mechanical 

plane, wedge and lever. 

century, Gutenberg, Jenson and Schoeffer 
Movable types varying de- 
then known Gothic 


Also Treated (patented) felts 


to-day Old English designed meet special mill conditions. 
ous Gutenbs Gutenberg came the fam- 
of. the Bible, one the rare gems 
nting this was 
ati types and decor- 
his page form, and 
hand-made paper the time 
ay, though 


Mills located Yarmouth, Nova Scotia, and Hamilton, 
insuring prompt deliveries all paper mill points. 


caly 

further 


SELLING AGENT: 


the printing art 
you men, who have 
Preserved are the works 
the years ago, which were printed 
paper those days 
ething which any one you 
predict, and rightly 
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would also 


Sherman Avenue 


Mosley Street, 
Hamilton, Ont.. 


Manchester, England 


making. Two its uses are here shown—bringing logs 
providing power run the machines. 
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FOUND IMPROVED 


name. The company owns and leases the original had 


Will Probably Start Its Can-| Mills Brought Capacity| unit 
The fact that the parent company This Year—Project Cost addition, soon became 


Abitibi’s Output 
generally thought that 
the newsprint production the 


KET itibi adian 
More Strength Than Paper Company may start active con-| dertaken this country. aper Company was started origin-| project cost more than Indu: 


tons. daily, and 1924, 488.2 
tons. present vear, 
operations main- 


struction work newsprint mill St. Regis Paper Co. 
wood with capacity over land. that the company had 

3 


date when 
regard the actual date and equipment Oscelanea and development water power site from Newfoundland the From the 


One the groups industries 
which comprise the pulp and paper 
industry Canada the manufac- 
ture paperboard. Paperboard 


The backbone 


tained capacity, and the com- 
pany has cause congratulate 
itself its mill staff, who each 


work will commence. bec, rties 


The company has been granted the company comprise freehold tim- the whole Newfoundland 


commutation taxes for period of| ber limits the province owned fee,| pulp and paper mill with daily due these and other 


practi- month seem create new rec- fifteen years its projected mills,| under contract locate, production 400 tons newsprint. ded causes viewed first 
except that, after the layer pulp Despite the the price near Quebec, P.Q. The mills will cost Lake, some miles from the news- The high cost the companies have 
enters the machine, travels more newsprint during the .cur- $5,000,000, and are expected in| site Quebec owned where Print mill Corner Brook. sulted haps this feature 


place its pulp mill beside the Owns only little these 
development Deer Lake, but later|cent. the ordinary 

large holdings the 


rent fiscal year, seems fair 
assumption that the company 
will least equal its 1925 rec- 
ord $11.1 earnings avail- 


operation 1927. The company print mill will shortly erected. 
tained the site for its mills cost 
over $100,000. Capitalization— 

interesting note that Capitalization St. Regis Paper Co.| the plan was changed and the mill, 


slowly and thicker sheet pro- 


duced. 
The Canadian demand for paper- 


board the The able for each common share dditional Canada, Ltd der tat ts. and the deb 
Canadian mills the past have All these favorable factors constitute increase the totel Authorized was located tidewater. cidentally, the last 


sible freehold timbe 
ern Canada. The 
companies all 


output the parent company the| stocks .... $1,500,000 $658,600 mortgage obligations, The 
United States, for the latter has more| stock, shares, brought their full capacity 
than cut two its original daily United States under the name this year. 
duction 400 tons newsprint in| Bonded Indebtedness— Regis Paper with Despite the 


have, course, already been 
discounted the increased mar- 
ket price Abitibi stock. The 
results which the company 
ave, and are achieving, well 


face severe competition from the 
United States, where the paperboard 
mills, when they experienced de- 
the demand for their output, 


sed cost the 


ship their surplus Canada and the States, and has changed one mill ferred stock $5,000,000. This com- 
has shown good increase, and the share some future date. The parent company operates the| New York. latest design. chased 


can not but fail 


Pulp 


production doubtless 
make themselves seen the income 
accounts the paperboard companies 
the close the year’s 


ation yalue due 
tion the forest 
America. 


Property Passes Soon Into 


1926 months) .........- Since August 1921, the Matta- and size 
While these figures show been the hands the receiver, and ply 

increase this year, yet they reveal| that date interest has been 
the fact that the volume exports paid either the outstanding 

being well maintained. 760,000 six per cent., first mortgage woo the 

Has Many Uses bonds the $3,925,000 seven per given follows: 

The uses which paperboard cent. debenture stocks. Thus, the 

put fill volume. Manufactur- present time, the first mortgage 
thousand one other the many negotiations leading the uss 

Canada and the United States, leading to. the re-or- Germany 


day, public sentiment now demands 000,000 acres. 


neatly packaged goods sanitary 
containers. The growth the indus- 
try may judged from the fact 
that the combined consumption 
Canada and the United States 


Vast 

About squar 

land Canada have 


nearly equal that newsprint. 

the future growth the in- 
dustry this country, perhaps the 
best indication the possibilities 
may judged from the fact that the 
per capita consumption paperboard 
the United States pounds per 
annum, while that Canada only 
pear that there logical and in- 
evitable which will take 
place this industry. 

The demand for paperboard during 
1926 has strengthened considerably. 
This has been due, doubt, the 
continued business expansion the 
United States. Due the nature 
paperboard, rather the uses 
which put, the market for this 
commodity naturally qvick re- 
flect any general increase trade. 

Many Canadian pulp and paper 
comparies include their output 
certain proportion board, but the 
one company which confines all its 
attention the production paper- 
board, and which there 


vestment interest the Canadian 


Paperboard Company. 


Paper 
Controlled Parent Com- 


the seven per cent., second mortgage 
debenture holders, and new com- 
pany formed, which the en- 


tire issued capital stock would 


tributed pro rata the holders 
the old debenture stock. The new 
company would then issue first mort- 
gage bonds, other securities, 
provide for the liabilities ranking 
ahead the debenture stock and also 
provide working capital—arrange- 
ments were made for the direc- 
tion and management the new 
company, and considered advisable, 
for voting trust for not less than 
three more than seven years, 
the administration the new 
-concern. 

The Royal Securities Corporation 
had agreed purchase from such 
new company, reasonable terms, 
the bonds securities which would 
issued take care the liabili- 
ties which rank ahead the pres- 


the debenture have agreed 
this plan re-organization, but per- 
haps view the delay which has 
been experienced connection with 
the sale the assets, may 
modified. 


ent issue. majority 


Bleached Edmundston, N.B. 


LIMITED 


Canadian Forest Industry 


BLEACHED AND EASY BLEACHING SULPHITE PULP. Pulp 

nnum bleached sulphite pul 16, 


permanently dedicated 
tion. Dominion reserve 
about 45,000 
Alberta 
der Dominion 
The provincial 
follows: 


23,000; British 


pany U.S. Which Con- 
trolled International Although the company’s has 
rated capacity 150 tons per day, 


The Continental Paper Products during the past year has been turn- 


FINE PAPER. High grade paper mill Madawaska, Mai 

Maine, 
bleached sulphite pulp from Edmundston mill, with 
capacity 20,000 tons per annum high grade sulphite papers. 


SPRUCE LUMBER. Annual productive capacity ills 
New Brunswick and Quebec, 124,000,000 ft. 
000,000 200,000,000 laths; 100,000 railway 


one the largest manufacturers ing out high 190 tons daily, 
aper bags and paper products order take advantage 
minion. The company, however,| tered demand for sulphite pulp. Thus 

does not manufacture paper. op-| earnings have been increasing. 
erates plant Ottawa, Ont., and Authorized 
subsidiary the Continental Paper| Common $5,000,000 §2,000,000 
and Bag Corporation, one the| per cent, 


largest manufacturers Funded Debt— 


and bag papers the United States. 
latter company turn con- 


sinking fund gold bonds, six per 
cent., due 1937, $1,774,000; interest due 
Nov. 1921, and de- 


the International Paper mortgage debenture 


which owns per cent. its capital 


stock, seven per cent., due 1949, $3,000,- 


stock. The Continental Paper 000. Nov. 1921, 
ucts itself controls the and since. Non-convertible mortgage de- 


Wood Products Co., which own ex- 


tensive timber holdings the Prov- $935,000. 


Ontario. 

investors are chiefly in- 
terested the Continental Paper 
Products through its bond issue, which 
was placed the Canadian markets 
little over three years ago. The 
bonds the Canadian company are 
guaranteed the parent organiza- 
tion the United States, and, there- 
the backing, not 
only the parent company, but 


Capitalization— operation little over year and pro- 
Authorized duces approximately 25,000 tons 

Common ........ $1,250,000 $750,000 pulp annually, The com- 


The entire capital stock owned by| has excellent water power resources, 
the Continental Paper Bag Mills Its output sold The 


Fanded Debt— 

First and collateral trust bond 
series “A,” due 1943, 
Officers and Directors— 

Elsas, pres.; Gosselin, 

Profit and 

Net earnings available for interest, de- 

and profits, taxes: 


152,1 
89,221 
111,50 
*26,155 


bentures, seven per cent., due 1949, 


Officers and 


mond, Killam. 
Production— 
Sulphite pulp, 200 tons daily. 


A.P.W. Pulp and Power Company, 
Sheet Harbor, S., has been 


pulp al! shipped water from the 

A.P.W. Paper Company, the 
United States. 

The company extending plant 
somewhat and installing new and im- 
proved machinery. 
Capitalization— 

Funded 


First mortgage series 


due 1945, $800,000. 
Officers and Directors— 

Seth Wheeler, Jr., pres.; Gay- 
Production— 
aily capacity, 
pacity, dweod pulp -80 


HYDRO ELECTRIC POWER. Developed hydro electri 

> he as een t t 

development. contracted for from Grand Falls, N.B., 


TIMBER AREAS. The company possesses large and 

ible timber and pulpwood limits, 2,189 
Quebec and. New Brunswick. addition, cutting rights are leased 
1,200. square miles privately owned New Brunswick timber lands 
Through subsidiary, the company controls 184 
square miles valuable timber areas Quebec and New Brunswick. 


NEWSPRINT PAPER. Utilizing hydro 

Grand Falls development and pulpwood from the 

manufacturing field through 


Cable Address: FRASER 


Codes: 4th and Edition, Zebra-Western Union 


re-organization. This plan provided| 


mber 24, 


plan 
the 
tal had been 
complete 
Deer 
became 
adequate scheme 
thus the whole 
than was 


his was the 
had 
the 
the 
ital provided 
causes 


the 
tation, and 
Company 
shares 
Preference stock 
ntures which, in- 
ter some other 
The mills were 
‘ull capacity dur- 


cost the 
the project has 
and the plant 
the best and 
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Chief Investment 
Angle 


Acreage Timber 
Backbone Paper 
Industry 


backbone the forest indus- 
Canada consists timber re- 
From the investment angle, 
the pulp and paper should 
forest assets the individual 
feature the art invest- 
these securities not gen- 
erally realized should be. 
Recently, the Port Alfred, Waya- 

amack and St. Maurice companies 
hased the remaining acces- 
sible freehold timber limits East- 
ern Canada. The purchase signifi- 
cant that indicates that these 
companies ate.all looking the day 
not far away—when acces- 
sible timber limits are impossible 
obtain. They will have all been pur- 
chased leased. 

The chief about any com- 
which rich timber limits 
which, over term years, 
not but fail show appreci- 
yalue due the rapid deple- 
America. The very fact that the 
industry this continent 
moving northward due but one 
the richness, the availability 
and the size Canada’s forested 
coupled with abundant sup- 
hydro-electric power. 

The acreage the principal pulp- 
Wood areas the world have been 
follows: 


Acres 
546,700,000 
States 
Europe ..... 887,200,000 
Germany 20,700,000 


including Alaska, with 90,- 
000,000 acres. 


Vast Areas Parks 


About square miles forest 
have been set aside 
reserves parks otherwise 
permanently dedicated forest produc- 
Dominion reserves and parks cover 
45,000 square miles Manitoba, 
the area un- 
det British Columbia. 
The provincial areas 
follows: Quebec, 174,000; 
British Columbia, 3,900. 


‘former. 


Wood and Power 
Industry Success 


The rapid growth the in- 
dustry Canada, practically all 


which has occurred within 


the last two decades, 
course due the availability 
cheap wood and the develop- 
ment hydro-electric power. 
The greater part Canadian 
production sold the United 
States, comprising nearly nine- 
our total imports and 
about two-fifths domestic 
consumption. the four years 
before the war, Canada sent 
average 130,000 tons 
newsprint the United States. 
now sending nearly ten 
times as. much, 1,295,000 
1925. The relatively 
low cost production Can- 
adian newsprint, together with 
the large part which has 
come play filling Ameri- 
can requirements, has made 
Canadian paper the dominant 
factor 
print prices. 


Donnacona Paper 


May Undertake Further De- 
velopments Many Alter- 
ations and Improvements 
Completed 


The shares the Donnacona Paper 
Company are largely held insiders, 
but this year there have been some 
transactions the common stock 
around $57 share. said that 
the company may undertake shortly 
new developments. some import- 


ance. 

understood that the stock 
mostly held New York state and 
that the company has large contracts 
with the William Randolph Hearst 
Publications. There the possibil- 
ity that Donnacona might erect an- 
other paper mill Port Rouge, 
where already possesses some water 
power devélopments and small pulp 
mill. The company holds water pow- 
ers which have ultimate capacity 
24,000 h.p. Its plant situated 
the junction the Jacques Cartier 
and St. Lawrence Rivers and the 
company controls most the timber 
situated the watershed the 
Because the favorable lo- 
cation its wood supply, the timber 
reaches the mill minimum cost. 
The mill rated very efficient 

Two subsidiaries are operated: the 
Val Cartier Lumber Company and the 
Baie St. Paul Lumber Company. 
These have extensive timber limits 
further down the Lawrence. Early 
the hydro electric development the 


Newsprint Paper 
Kraft Paper: 


ibre Paper 


“Brompton Products are Made Sustain Reputation” 


Mills and Executive Offices 


ANGUS, 


Jacques Cartier river the vicinit 

Within the past year, the company 
completed many alterations and im- 
provements, which have resulted 
economies operation. The real Can- 
adian investment interest the com- 
pany centres its issue bonds, 
which well secured both 
sets and carnings. 


Capitalization— 
Common ....... $1,500,000 $1,500,000 
(Par $20. 
...... 2,000,000 
(Par 
Funded Debt— 


First bonds, due June, 1940, 
$2,871,500. 


Dividend 


Dividends preferred paid regularly 
from Apr., 1913, Apr., 1914, none 
thereafter June, 1917, when 1%% 
was paid; Oct., 1917 Oct., 1919, 1%% 
quarterly; Dec., 1919; Sept., 1920, 
1%% monthly, with the exception 
June, 1920, when payment was made; 
Oct. and Nov., 1920, each; Jan., 
1921, 54%; Feb., Mar., June and Sept., 
and Jan., 1922, each, and 
1%% quarterfy thereafter. common, 
Mar., 1921, 6%; June, 1921, 4%; Oct., 
1921, 5%; 1922, May, Aug, and 
Nov., 1923, each; Feb., 1924, 6%; 
May, Aug., and Nov., 1924, each; 
Feb., 1926, 6%; May, Aug. and Nov., 1925, 
each; Feb., 1926, 6%. 


Officers and Directors— 


Gould, pres.; Herman, vice- 
Rogers, sec. and treas.; Michael, 
Spratt. 


Profit and 


1924 1925 
Gross sales $4,147,453 $4,623,575 
Profit sales 534,888 828,558 
Other income 58,650 27,962 
Total income 593,538 856,520 
Deductions 129,622 164,054 
Net profit ... 468,916 692,466 


Nashwaak Pulp 


The Nashwaak Pulp and Paper 
Company’s plant Saint John, 
N.B., where tons sulphite pulp 
are produced daily. The company 
subsidiary one the American 
paper companies. The quality the 
Nashwaak’s output favorably 
known United States markets. The 
head office the company 
Saint John, and the plant Fair- 
ville, N.B. 
Capitalization— 

Outstanding 

$1,750,000 

$850,000 which owned the Bry- 
ant Paper Co. and Oxford Paper Co. 
Funded Debt— 

First mortgage six per cent. bonds, 
due 1936, $680,300. 

Production— 


THE FINANCIAL POST 


Your Guarantee 
Paper Quality— 


The “R” Shield Watermark papers 

you use our guarantee you that 

great care and all the-skill acquired 

over period forty years has gone 
into the making each sheet. 


this very token has our SUPERFINE 
Linen been the aristrocrat, 
and regarded the best bond 
the market since 1882. Order from 
your wholesaler. 


Makers 


Linen 
Service Bonp 
Mount 


RECORD 


grade all-rag bond paper for all com- 
mercial purposes—for forty years the standard 
which all good papers are 


The Rolland Paper. Company, Limited 


High Grade Paper Makers since 1882 
MONTREAL CANADA 


Mills St.. Jerome, P.Q., and 
Mont P.Q. 


Container Boards 
Pulp Boards 
Groundwood Pulp 


Sales Department 
DRUMMOND BLDG., MONT REAL 
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Large Tracts 
Still Available 
Conveniently 
Served 
Transportation 
and Power 


conserve and protect this great potential wealth. 


already well established the province are enor- 
mous, evidenced the fact that these mills 
have annual capacity 850,000 tons pulp 
and approximately 700,000 tons paper, the de- 
mands these companies and even materially in- 
demands can reasonably met without 
endangering the future. the wastage repre- 
sented forest fires, insect enemies and uneco- 
nomic operations limits that the only real 
danger. The government, with the hearty support 
the existing paper companies, has set itself 
energetic and definite policy protecting these 
resources, and while gives every encouragement 
new enterprises, resolutely against any over 
exploitation the industry. 
While the paper companies the present time 
are operating Ontario proper, with ample re- 


Protecting These 
Great Resources 


The protecticn Ontario for- 
ests from the ravages fire 
becoming steadily more efficient 
system. The use aeroplane 
patrol and fire tower outlooks 
with powerful 
equipment for meeting fires 
they arise, has done much limit 
the damage arising 
cause. Experienced fire rangers 
under district supervision and the 
restriction settlers’ slash fires 
season have been important 
reducing fire losses. 


Pulp and Paper Industry 


HER existing stands pulpwood timber Ontario possesses asset 
incalculable value, and with constantly enlarging demand. The govern- 
ment the Province fully alive the importance this industry and 

the consequences injudicious exploitation, and has definitely set itself 


While the demands the forty-five pulp and paper concerns that are 


sources sight for very many years even with the expected expansion 
the industry, the Province has reserve the District Patricia, area 
146,000 square miles that has only been partially surveyed. known, how- 
ever, that good part this vast territory covered pulpwood stands, and 
the whole section interlaced rivers that will, provide 
only easy access the mills, but assure power. 


Protected 
Assure 
Unlimited Supply 
for 


~ 


Latent’ Power Resources Facilitate Development 


the Pulp and Paper Industry largely dependent 
hydro electric development. Fortunately, this regard, Ontario 
very enviable position. The entire forest area interlaced with rivers 
and well adapted for the running logs their long level stretches, 


Resources 


Total stand Pulpwood 
COFdS, 


Available under present condi- 


Unalienated cords, nearly ........120,000,000 


The various departments the Government are always ready supply infor- 
mation bona fide enquirers, and every legitimate aid given toward the 
continuance existing and the encouragement prospective industries with- 
the province. Investors industrial concerns, interested the province, 
considering possible location here, are invited make every possible use 
these services. 


Department Lands and Forests 


Parliament Buildings 
TORONTO 


able fact that Ontario has potential power sites in-virtually every 


the country, that any undertaking has cheap 
power assured for all time come. 

The Province has developed water 
extent indeed that not equalled the power 
development Africa, Australia and 
America combined, and indeed 
few countries the world. Though the progress 
hydro electrical development Ontario has 
remarkable, there still vast amount power 
resources available easily accessible positions 


for commercial uses. These resources 


untouched represent total about four times 
great that already use. There are approxi- 
mately 6,000,000 h.p. electrical energy 
awaiting development. These resources are 
adjacent the great pulpwood areas. This fact 


itself assures the future the industry, for permits the economic operation 
vast tracts territory that yet untouched, and assures Ontario’s strong 
position the matter pulp and paper 
The Government retains for the exclusive use the people and the devel- 
oped industries all water powers, declining alienate them, but merely nego- 
tiating therefor the basis leases such terms and conditions are 
consistent with industrial requirements and the interests the Province. 


and Growing 
Production 


Ontario has forty-five great 
pulp and paper mills active 
operation. These mills com- 
bined produce over million 
and half tons paper and 
pulp annually. newsprint 
alone the figures are 
ing, but Ontario also produces 
the finer grades 
papers. 


Resources Amply 


September 
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Canada’s pulp 
Canada’s wealth 
added $158 


trade. 
Canada produ 


preliminary 
and paper industry 
sued the Forest 


aah 


h A 
pulp ahd the 


total. value 
Canada shows 
per cent. The 
manufactured increase 
and the total valu 
duced increased 
the three forms, ind 
covered this report 
one, then. the net 
production for the 
and 
total for 1924. These 


Peak Year 
The maximum, 


figures for 1922 
There 
facture pulp. There 
all branches 
try 

the 


pulp for sale 
and 


factured, 


compared $179,259, 


the 


the industry for the 
are follows: 


114 
There were 114 
manufactured only 
bined and paper 
manufactured paper 
year one pulp mill 


telephon 
new tar 
points 


Evening 
calls 
bein eff 
p.m. 
the day: 
p.m 
the 
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United 
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mills for their own use. This 


increase 7.7 per cent. The total 


Pulp and Paper Industry Added 
$193,000,000 Nation’s Wealth 


Output Paper Reached Total 1,885,000 
Tons, Including 1,535,000 Tons 


Canada’s pulp and paper industry added $198,000,000 
wealth 
added $158,000,000 Canada’s favorable 


trade. 
Ganada produced 1925: 


cords pulpwood; 
tons wood pulp; 
1,884,705 tons paper, 

including 
tons newsprint paper. 


report the operate, and one new com- 
stry Canada for bined and paper commenced 
roduction. The mills manufactur- 
pulp tons, val- 
12.5 per cent. quantity and per 
cent. total value. the total for 
1925, the combined and paper 
mills 1,654,549 tons valued 
$47,803,623 for their own 
the manufacture 243,516 
tons valued were mahu- 
factured for sale Canada, 
84,442 tons valued $39,324,676 
were manufactured for export. 

The sixty-nine mills 
paper 1924 produced 1,884,705 tons 
paper, which with certain miscel- 
pulp products were valued 
$140,680,177, compared 1,718,- 
741 tons 1924 valued 
quantity and 5.5 per cent. value. 


Newsprint Per Cent. Paper 
Newsprint.paper made 81.5 per 


preli 
y, per 
has just been is- 
the Forest Products Branch 
the Dominion Bureau Statistics. 
The industry whole includes op- 
the woods with pulpwood 


ahd the mantifacture paper, 
which ate discussed the re- 


port. 

The total value pulpwood pro- 
per cent. The total value pulp 
manufactured increased 11.0 per 
and the total value paper pro- 


increased 5.5 per cent. 


covered this report are considerec 
one, the 
production for the industry whole 


pry 


8.3 per cent. over the 
for These totals for the 
six years are follows: 


1920 . $224,414,131 paper manufactured. in 925. 


cent. tonnage, and per cent. 
total value. Under the heading 
newsprint Canada are 

nting, hangings and poster paper. 

the United States during the calen- 
There was slight decrease| dar year 1925 was 1,530,318 tons, but 
due decreases the manu-|this figure does not include hangings 
pulp. There was poster paper. When two 
all branches the indus-| classes from the 
try 1925. tion the calendar 

the manufacturing aspect year figure for comparison 
considered, the tons, showing that the 
production should Canadian production this commod- 


Peak Year Due High Prices 


The maximum, which was reached 
1920 owing the high prices pre- 
that time, was followed 
decrease 1921, but the 
for 1922 and 1923 show in- 


net 
the sum the has increased until -is practi- 
made for sale pulp| cally equal that the United 


Capital Invested $460,397,772 
The total capital invested the 
industry 
1925 was compared 
$457,457,696 for 1924, increase 
0.2 pet cent. Only in- 
vested mills operating 1925 

“The number employees 


and 
Pulp combined pulp and 


net total for 1925 


the industry for the last six years 
are follows: 


ages pulp and paper 


114 Operation e*ap total production 

There were 114 mills pulpwood 1925 was 5,092,461 cords 
pulp only, were com-| $57,777,640. the production 
pulp and paper mills and about per cent. 3,668,959 
Manufactured paper only. During were 
one pulp mill and one paper mill| manufactured into pulp Canadian 


New Telephone Rates 
United States points 


telephone rates States, 
new tariffs calls United States 
points will effect October 1st 


Evening rates Station-to-Station 


calls points the United States will 
effect between the hours 7.00 
p.m. and 8.30 p.m. 
the day rate, and Night Rates between 


shall glad furnish further 
information concerning rates any 
United 


pulp mills while the remaining 


decrease from 28.6 per cent. 1924 
tion pulpwood exported. The quan- 
tity pulpwood used Canadian 
mills has increased 
during this period. There are im- 
portations 


ing into the manufacture pulp 


value all pulp produced, 
that made combined pulp and 
paper mills for their own use, was 


pulp made combined es- 
for own was 


Canada during the calendar year 
1925 amounted 961,367 tons valued 
$47,931,905, compared 781,- 
983 tons valued $40,242,972, 


Foreign Trade 


Forest Resources Canada 


Available Timber Woods 
SOFTWOODS 


149,215,005 
184,414,625 
193,092,937 


tity and 19.1 per cent. total value. 
During the same calendar year the 
imports wood were 468,458 
valued $1,274,542, showing 
decrease from the imports 1924 
both quantity and total value. 

The paper and paper 
goods during the calendar year 1925 
pare n an in- ~ 
wete made chiefly newsprint 
paper, which 1,401,651 tons, ~~~ 
were exported, the the pulp and New Records for Abitibi 
increase 14.9 per cent. $158,308,-| with Abitibi Power and Paper. Satur- 
quantity and 8.7 per cent. the being ‘made thé value day, September 11, new record 
1924. During 1925 the total value pulp exported and pulp im-| 549.58 tons paper hours. 
paper and paper goods ported amounting $46,657,363, and| best Saturday was 
over the difference value between paper 12.00 8.00 shift also made new 
for 1924. exports and imports amounting record for that shift having 

The gross contribution toward $97,481,869. The total for 1924 made tons against 179.29 


favorable trade $142,323,594. April. 


the 
nited States. These figures show 


the propor- 


10.6 per cent. 


‘wurre OTHER WHITE. YELLOW 
POPLAR BIRCH BIRCH MAPLE 


ulpwood into Canada. 
The total value all materials go- 


was $55,573,720, and the total 


The total value all materials used 


and miscellaneous pulp 


Export Over $150,000 
The exports from 


Newsprint Manufacture 


Basic Canadian Industry 


1925 Figures 


Pulp Exports 
Quantity Total 
which exported tons Value 
$47,981,905 


the Kingdom 
pulp 
Chemical ‘pulp 2,981 162,402 
the United States 823,857 41,587,300 


The services our organization are gladly placed 


Chemical 
Pulp Imports 
Countries from 
which imported ewt. 
Total wood-pulp 
imported 468,458 $1,274,542 
United 


From other 


Paper Exports 


Kinds paper and 
which exported tons Value 


concerning Canadian newsprint companies. 


The following are the companies 
whose financing haye been associated: 


St. Maurice Valley 
Belgo Canadian Paper Company, 
Fraser Compenies, 
Port Alfred Pulp Paper, 
Fort William Paper Company, Limited 


rapping paper 
other paper 
Tv t e ngdom $3,442,119 
Newsprint 19,830 1,418,678 
paper 899,245 
Paper board 884,427 
All other paper and 
paper 244,769 
Wrapping paper 2,8 
Paper board ... 1,954,221 
a er goods eeteee 
rapping paper 
Paper, board eee 332,211 4 
Telephone: Elgin 4321. Limited 
Countries from Total 


imported Value 

and paper good 

From the United Kingdom 1,165,023 
From the United States 
From other countries 


METERING 
EQUIPMENT 


Meters for Steam, Water, 
Air, Gas; Boiler Meters 
Draft Gauges; Tachometers, etc. 
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per cent., about per cent. has been 
cut the and the re- ominion Supervision wood lots. new regions are 


the Canadian realize Provinces Manitoba, duction, and the 
and Alberta and the railway belt title lands fit only for the 
b IVT 


ion-and are making special 
situatio Peace River block British Columbia: every province 


similar character the Muskoka 
area, where the the 
forests, sometimes due unwise 
lumbering, frequent fires, 
the final washing away the 

burden from the very-near the sur- 
face has resulted run-off 


Effects Poor 
Cutting Far Reaching 


Great Need Impress the Man the Street With 
“Forest Consciousness” Only Per Cent. 
Original Forest Left 


for one the chief factors which has 
drawn industry this 
been our cheap and abundant supply 
proper forest policy the part 
the Dominion whole finally re- 


itori searchs into the ways and means 

waters ractical conservation, seems that all other cases timber lands arv. ad- ship forests 

place the average shingled roof. realization the| the area under Canada, 

The results are there that Proper measure control and most the being made ough efforts 

runs—by train—may read. situation brought home the the right cut timber disposed of,| ment and maintenance 
Booth Issued Warning eral public. the title the land remaining the| orests this 


One the last interviews which 
the late Booth gave the 
papers was the form solemn 
warning against the on-coming tim- 


The importance of, and the welfare 
the forests cannot over-esti- 
mated. And the great need to-day 
for better appreciation the man 
the street the part the Canadian 


forests play his own individual wel- 
fare. What required the extreme seasonable maxi- bering famine the Dominion. And 
ment forest consciousness minimum flows our riv-| Booth the only one 
that the butcher, baker and the result will that the power have voiced these sentiments; 
stick maker realize that the companies will forced erect leading lumber men have expressed 
forest industry whole reservoirs order counteract similar opinions often. epen 
the largest single factor the effect the too rapid to-day, the big pulp and 
being the general business life the forests, either fire know full well the situa-|| Investments 
the Dominion. cutting. This, turn, and are taking every precaution 
Thus, the welfare our raise the cost the develop- possible insure that their timber 
means not only the welfare and then industry will suffer are such that they may 
forest industry, but means that/through increased rates; finally supply raw material 
there will more boots and public large will affected. rpetuity. The Laurentide Co. has 
sold Toronto and the interest the Dominion spending vast sums reforesta-| 
manufactured Montreal—it whole ensure the cost and there are other companies 
prosperity great power kept down doing the same thing. Others have 
source production such the for-|to minimum. increased their supply timber 
ises the Cost Pow wise forestation may appreciated forest areas. Again, all 
then again there are rea-. ina, for the 
sons why the conservation and ‘been completely cleared away over fire 
use our forests will eventually areas and desert-like conditions Amount Loss 
fect the man the street. For resulted -where once existed During the years between 
stance, there close valleys and forest lands..But 1918 and 1924 the annual loss through 
between the forest and the flow near another forest fires amounted 
lume water which flows the area was, course, not merchan 
certain effect upon evaporation, The Pulp and Paper 1925 amounted 
the character the forest Kinds paper Quantity miles the forest area. 
self, definite and substantial regu- tons Value The average annum Increased 
lating effect exerted upon the Quebec and 940,172 timber thus destroyed fire 
year’s end another the power plants forests, but one can say how far BELMO made that time 
orm young growth, Oth 000. most prominent news: 
ers will unquestionably suffer. Newsprint 106,268,641 average. during seven cial Post, the one 
Paper boards 144,646 8,378,621 the asset. This, course, too small ear has 
similar step been 


the current year; 
decided effect upor 
the case the oth 
operating full capac 
year, the Canadian 
can make money 
tion $65 ton—but 
this any lower 
holders prices 
five. ton, 
some the 
reunded 


Gatineau 600 Ton Newsprint Mill (under construction) Canadian International Paper 
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Newsprint Will Not 
Drop; Perhaps Rise?| 
Consumption Has Kept the the Tremendous Increase 


This Year Will Autumn Demand More Than 
Increased so, Price Might Increase 


Frem Our Own Correspondent. 


MONTREAL.—At what price will 
pewsprint sell The present 
price $65 ton f.o.b mill, and the 
price concerns every shareholder 
anv newsprint company. 

The present price went into effect 
January last, and the reduction 
made that time has had but in- 
Significant effect upon the companies 
which have published their reports 
for the year ending June 30, 1926. 
other words, apparently the price re- 
has not affected earnings, 

the other hand, one the 
most prominent newsprint executives 
Canada pointed out The Finan- 
Post, the one and only reason 
why the earnings the newsprint 
companies have not declined during 
the current year has been due the 
that their operations have been 
conducted the maximum capacity 
the plants, due the strong de- 
for newsprint the States. 

Their Capacity 

production, and had 
similar step been necessary durin 
the current year; would have had 


very decided effect upon Or, 
state the case the other way round, 


operating full capacity for fvll 


year, the Canadian newsprint 


can make money and the same time 
all charges for deple- 
tion $65 ton—but they can not 
this any lower price. Thus, 

the interest the share- 
prices should again advance 
the uncertainty which sur- 


GUARANTEE BLDG. 


for 


FINANCIAL Post, 
143 University Avenue, 


oronto. 


Occupation 


Address 


TAYLOR 


MEMBER ENG. INST. CAN. 
MEMBER AM. SOC. AM. SOC. 


PULP PAPER AND FIBRE MILLS 
HYDRO-ELECTRIC AND STEAM POWER PLANTS 
PLANS-SPECIFICATIONS-EVALUATIONS 
REPORTS-CONSULTATIONS 


PHONE NO. LANCASTER 2669 


will 


twelve months. 


You may send The Financial Post for one (52 issues). 


(Indicate method 


the. beginning 1926 would 
further removed. 

Whether not newsprint prices 
will move the end the pres- 
ent year depends solely the 
supply and demand. seems 
sured that there not the slightest 
chance any price reduction. the 
latter assured, there seems 
than possibility perhaps 
creased but the latter depends, 
course, upon whether the appetite 
the Americans for newspapers in- 
faster than the increased 
duction which coming the mar- 
ket. 

Drop Agreed 
the meantime, the only thing 


vestors the fact that newsprint men 
generally agree there not the faint- 
est chance reduction, but the 
same time hesitate predict in- 
crease the price level. 

the level prices depends 
upon the supply and demand, 
worth while reviewing briefly how 
consumption has increased 
with the increasing production 
North American newsprint 

Newsprint consumption practically 
equals production, and there are but 
few mills which have space 
for storage; comes from the ma- 
chine shipped the same day. 
duction figures will 

During 1925 production 
North American continent increased 
per cent. During the first seven 


MONTREAL, 


Financial 
the next 
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months only 1926, the 
amounted per cent., and was 
roductive the mills 
caused uneasiness the minds 
newsprint shareholders 
beginning the year. However, 
the consumption has kept this 
tremendous increase the output— 
ercentage newsprint executives. 
that, with the fall buyin 


Complete Electrical Equipment 


mas rush, many believe that the 
newsprint ‘demand toward the 


year will above the supply. 


This would brought about the 
seasonal increase advértising this 
this so, bettered prices during 
1927 are decidedly more than mere 
possibility. 
The Increased Capacities 
course, more production com- 


season all the time, and while the in- 
culminates the usua which came the mand this year might bring bettered 


market the first seven months 
1926 consisted gain per 
cent., the projected and 
come the market between 
September this year and June 30, 
1927, amounts per cent. The 
latter, course, large increase, 
but decidedly smaller than the 
additions made during the first half 
the present year. With consump- 
ualling the present high levels 
production, perhaps the autumn 


Some the C.G.E. H.P: Grinder Motors the Canadian International Paper Co., Three 


Que. 


Canadian General Electric Co. one 
the pioneers the design and manufacture 


electrical apparatus, supplies electrical 
equipment the leading Pulp and 


Paper 


Companies the Dominion. Pulp 


Motors 
Synchronous Motors 
Paper Machine Drives 


Switchboards 


Circuit Breakers 


Generators 


HEAD OFFICE, TORONTO 


Sales Offices in: Principal 


Control 


Wire and Cable 
Industrial Lighting 
Transformers 


Steam Turbines 
Electric Steam Generators 
Synchronous Converters 
Motor Generator Sets 


Electric Locomotives 


Lightning Arresters 


markets for the newsprint producers. 

this, course, depends the 
consumption newsprint increasing 
ata normal—or perhaps abnormal 
—rate the United States. There is, 
however, nothing which indicates any 
reverse the general level busi- 
ness that country, and perhaps 
next year Canada may posi- 
tion demand improved prices for 
her output newsprint. Contracts 
for 1927 will probably made the 
mills November next. 


NCIAL 
ELECTRIC 


the magnitude the Gatineau 


Pulp and Paper 


With Electricity 


‘Available Power Responsible for Growth Industry 
Forest Close Association Between 
Power and Paper Companies 


the flow the greatly 
curtailed, the Gatineau Power Com- 
pany erecting storage dam. 
ake will created with water 
surface some 64,000 acres; will 
contain ‘more than 82,000,000 cubic 
feet water. This work being 
carried out under the direction the 
Quebec Streams 

The drainage area above the dam 
about 6,200 square miles and thus, 
during freshet seasons, 
the water will retained; during 
low water, will re- 
eased provide minimum regu- 
lated flow lower river waters 
10,000 cubic feet per second. 


Benefits Accrue 


How vital and how useful this 
work may judged from the fact 
that the new regulated flow the 
river ‘will about three times that 
the normal low water flow. This 
the power plants will enabled 
turn out steady stream ener, 
month nor with 
the river. 

Chelsea, the new dam will give 
ers, the dam will provide head 
feet. 

The Gatineau Power 
contract with the Hydro Electric 
Power Commission Ontario, which 
alone will take over per cent. the 
available primary power, covers 
period years. The commission 
will purchase 80,000 horsepower dur- 
ing the months October 
1928, the amount increasing annu- 
ally thereafter until maximum 
horsepower during the 
months beginning October, 1931, 
reached; the latter rate maintained 
throughout the the contract. 

The International Paper 
Company has also contracted pur- 
chase minimum 74,000 horse- 
power for years used the 
new Gatineau newsprint mill and the 
Kipawa Pulp Mill. 

accompanying this article 
shows how Chelsea and Farmers 
Rapids developments will carried 


out. 
Close Association 

All this simply evidence how 
closely linked with the pulp and 
paper indus the. hydro electric 
development the Dominion. The 
reason for the close association be- 
tween the two industries lies the 
that takes practically 100 
make one ton paper 
per day. Thus the indispensability 
abundant supply low-priced 
any industry, the relative necessity 
cheap and adequate 
power may uged the amount 
required per dollar value the prod- 
ucts and, with the possible exception 
certain electro chemical and metal- 
processes, the requirements 
for the manufacture pulp 
paper rank among the highest. is, 
therefore, little surprise that over 

cent. the motive power this 
ndustry derived from the energy 
abundant and advantageously 
cated waterfalls. 


How the Power Used 

tain just 100 horsepower per 
ton wood per day spread over 
the manufacturing pulpwood into 
paper, One well-known Canadian 
mill uses average about 
horsepower for each ton mechan- 
ical pulp oduced, horsepower 
which for the production grind- 
ing alone. The production sulphite 
pulp for mixing with groundwood re- 
quires between and horsepower 
per daily output—in some 
other mills high horsepower 
used per ton sulphite pulp pro- 
duced—while the conversion the 
pulp into newsprint requires about 
horsepower for the same unit 
current. 

the mills this industry usual- 
will that because the igh 
load factor—this means time 
off-peak power—the power 
secured rule very low cost. 
This due the fact that the capi- 
tal expended hydro-electric devel- 
opment remains constant, whether the 
twenty-four. the companies 
can obtain such low rate for power 
when there continuous load, this 
has resulted many them utiliz- 
ing their off-peak power the pro- 
ductior steam for pulp cooking, 
drying, heating and similar uses. 


Power Installation 

the rapidly increasing 
importance the pulp and paper in- 
dustry the development com- 
and the séttlement the coun- 
industry plays the water power 
resources the Dominion, the Do- 
minion Water Power Branch the 
Department the Interior, Ottawa, 
has conducted special studies this 
connection and has gathered much in- 
formation power installation and 
requirements pulp and paper mills 
chased hydro-electric energy. 
vernment department says that, 
those mills which the past have 
used hydraulic power are rapidly 
changing over the use the for- 
mer energy. The advantage this 
conversion electricity appears both 
the quality the produet, which 
improved the at- 
tained, and the fact that under 
possible develop power one 
more sites more less remote from 
centres labor and transportation 
and transmit points where 


has been said that not the 
forests which are bringing the pulp 


industry Canada, but 
abundant supply power which 
most cases capable development 
close proximity possible mill 
sites. 

measure this true—and with 
plies the United States, Canada 
being more and more depended upon 
supply the demand for paper. With 
the constantly mounting cost pro- 
ducing power from fuel, apparent 
that power for the industry must con- 
tinue obtained ever-growing 

roportions from water, and Canada 
particularly favored having her 
water powers widely distributed 
among her ample forests. the 
consumption pulpwood rapidly 

apparent that set- 
and water power develop- 
ments will extend steadily northward. 
With the growth population and 
the necessity the pulpwood sup- 
plies, other uses for the power left 
available will found de- 
completed farther north. 
Pulpwood and water powers are the 
chief factors connection with the 
future expansion our north coun- 
water power depends upon its fullest 
supply 
depends upon the maintenance 
suitable forest cover the water- 

again emphasizes the 
adequate forest protec- 
tion the shape protection against 
fire, pests and disease and 
tection against improper cutting. 

Many Power Projects 

All this amply evidenced the 
two most recent power developments 
this namely those the 
International Paper Company. 

This one company has 
corporated two wholly owned subsid- 
power companies this country. 
namely the Saint John River Power 
Company, and the Gatineau Power 

velop .some 60,000 h.p. the Saint 
John and the power which 
developed will used operate 

two new newsprint mills New 

Brunswick, one the International 
Paper’s and the other the Fraser 
Companies’. This .development will 
completed midsummer 1928. 
The new power plants the Gat- 
ineau river completed 
sooner. The first 
over 200,000 h.p. will heve its tur- 
bines operating 1927. 
its magnitude and the 
was started primarily supply the 
International Paper new 
Gatineau newsprifit mill wit 


Dominion 
Two New Plants First 

The Gatineau Power Company, 
early 1927, will have available 
Chelsea horsepower 92,- 
500 horsepower Rapids. 
The production both plants will 
capable being per 
cent. simply the one 
new generating unit plant. 
Both these sites are practically next 

Before the end this year, con- 
struction work will begin another 
development Paugan Falls; this 
plant will operation before the 
end 1928 and will produce fur- 
ther 150,000 horsepower which, added 
the 24,000 horsepower which 
presently being generated the com- 
pany’s plant, will make 
grand total 397,500 horsepower be- 
fore the end 1928, which will 
from the company’s pro- 

ects. 


Perhaps Output 
But this not all, for the Gatineau 
Power Company has long term leases 
upon water power sites with total 
potential capacity excess 700,- 
000 horsepower; possibly, before the 
initial development 397,500 horse- 
power completed, the company will 
undertake even further developments 
which cannot bring prosperity 
the valleys the Ottawa and Gat- 
ineau rivers. The strategic centres 
these two rivers are, course, the 
cities Hull and Ottawa. them 
will accrue, course, much the 
benefits the immense projects. 
order obtain better picture 


compare the initial output the 
new company, 397,500 horsepower, 
with the total amount 
installed, controlled purchased 
the Shawinigan Water and Power 
Company, the largest privately own- 
power company Canada and one 
the largest the world. all, 
Shawinigan sells 550,800 horsepower. 
that, can seen that the de- 
velopments now taking place and 
around Hull are comparable mag- 
nitude any hydro-electric deevlop- 
ments anywhere. 
Cost Developments 

Probably the cost the projects 
now being erected will run around 
$50,000,000—but the grand total 
far excess this figure. 

The new Chelsea power plant 
located some seven miles, and the 
Farmers Rapids some six miles, north 

Hull. The Paugan Falls project 
about miles further the Gatin- 
The latter joins the Ot- 
tawa just below Hull. 

connection with the development 
which little has been written. This 
the erection storage reservoir 
Bitobe, about 116 miles north Chel- 
sea. Here, provide against low 
water periods dry seasons when 


under the local improvement 
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New Gatineau Power Projects Glance 


Total available horsepower company’s power sites, over 700,000 h.p. 
developed: 
24,000 h.p. 


Already completed: 
Completed 1927: Chelsea plant h.p. 
Comple 928: Paugan plant 
Total initial development 
Provision has been made the Chelsea and Farmers’ plant for addi- 
tional units which would bring the ultimate capacity the three 


Power contracts already closed: 
With Ontario Hydro Electric Commission 


Kipawa plant 


Initial daily capacity new Gatineau newsprint mill, 600 
national Paper plants, over 10,000,000 acres. 


these commodities are available boilers. 
mill operation and for providing sup- 
plies raw materia] and conveying 
the finished product the market. 
The best modern practice pulp mill 
construction provides for the 
opment the mill and power sites 
separate projects, that is, the site 
the mill selected from the point 
view operation and transportation, 
whilst the power station stations 
will placed probably positions 
mill construction. The 
use steam source power 
this industry limited and many 
cases prompted special con- 
ditions, such operation close 
with the manufacture 
lumber, when the refuse from the 
latter may used fuel for the 


Municipal Spending Without 


lation Dominion. 
ling the power and 
tide and Abitibi. 


for its own use well over 


valley the 


Canadian International Paper Co. 
With Canada Cement Company 


The steam power installa- 
tion pulp and paper mills less 
than per cent. the total instal- 


Further ‘evidence the interming- 
aper industry 
seen such companies Lauren- 
The .former con- 
trols the Laurentide Power Compan 
with its large development Grand’- 
mere, Q., whilst the latter 
“Pp. 
all. Then, too, there Price Bro- 
thers, with the Duke- 
Price Power Company and the lar 
group newsprint producers the 
St. Maurice river 
where they located for the one reason 
that there was ample supply 
power ready meet their demands. 


Vote Sends Taxes Mounting 


(Continued from page 10) 


owners property directly local improvement 
only those property owners engineer, 
titioned therefor. But now, council 
and proceed with work, 
tion objection with requisite 
property owners improvement 
which they have only indifferent 
interest. Then there what cal- 
led forced local improvement. This 
designed prevent recalcitrant 
property owners from block- 
ing another group from enjoying 
improvement desired. But could 
used, and bly been used, 
method browbeating the reluc- 
tant group into baying something 
they not want, and not require. 

even greater evil which can 


the average cost laying sewer 


course, has bear its proporti 


tions, and forth. There usuall 
also general debenture intend 
cover. 
installing disposal works. 
When the job all done, four 


been authorized without reference 


ing trunk and lateral sewers. 
act saddle the community 
whole large proportion the 
cost sewer pavement which 
as,auch, not 
required submitted the rate- 
payers for their approval. The result 
this practice compel property 
owners help pay for improve- 
ment which does not benefit them 
their property the slightest, and 
which, adding the debenture 
debt the community, may make 
impracticable the building schools 
other works may essen- 
tial and which would benefit all. 
Sewers generally are built the 


sed, although the system enables 
council conceal the added cost 
the general tax rate. 
Extravagance Forerunner 
ptey 


runner 


extrava 
intend 
gress. 


plan, 
the ad- 
viser the council, estimates that 


going eight cents the foot, the 
council probably will fix that rate 
frontage tax. The corporation, 


the cost for exempt flankage 
corner lots and for intersec- 


seldom does—the cost 


five years after the start, and after 
various extensions and changes have 


the people, will found that the 
eight per cent. rate far from suffi- 
cient cover the average cost 
us, 
the taxpayer saddled with far 
ater sewer expense than was prom- 


Improvements are essential to. pro- 
gress. But extravagance the fore- 
bankruptcy. And the lati- 
tude allowed municipal councils under 
the local improvement act leads 

nee, while the statute only 
After all, the taxpayers, the 
property owners, any contracted under the local improve- 
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should the arbiters the destiny 
their community, the old system 
referring money by-laws them 
at. the November January elec- 
tions seems have been entirely 
Councils are spend only the year’s 
income the community. 
the laws present exist- 
ing interpreted councils 
spend large the in- 
come many 
Give Ratepayers Chance Vote 
that the situation 

remedied if. the municipal act were 
amended that every 
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ment plan must chargeable 
made charge against the 
rate unless specifically 

would not retard the 
progressive community, and 
lessen the tendency 
exceed their safe 


There are some 
the administration with 
view fixing more definitely the 
school trustees their responsibility 
for the financing their 
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ESTATE 
MUST CAREFUL 


Law Holds Him Responsible 
Incompetence 
Valuation 


gsional appraiser 
for loss sustained 
through his carelessness 
English decisions which have 
reviewed for the National As- 
Real Estate Boards 
the Auctioneer’s and 
London, 
British professional or- 
ation real property. 
Because the body common law 
equally England and 
America, the English construction 


Estate Agents’ 


the responsibility has 


pointed out. 

The valuer, course, does not 
guarantee that the property has 
been asked pass judgment upon 
will sell for the amount the valu- 


for unexpected turns 


language the English decisions 
But the principle laid 
down the English courts goes be- 
yond the ordinary statutes relating 
holds the man who offers 
his trained appraiser 
responsible for the bona fides with 
which that service undertaken and 
out. 

Extent money damages case 
misappraisal determined the 

assessed money value, the sum 

have occupied had the valuer used 
skill care arriving his 
advice. 

Even where acting gratuitously, the 
English court principle, 
had received fee, being considered 
that bound respect the confi- 
reposed him, and that the 
“gratuitous” service rendered his 
client for consideration, although that 
consideration may expressed terms 
other than those monetary reward. 

The decisions quoted have been made 
notwithstanding the entire absence 
legislative provision, the analy- 
sis points out. They have been based 
the common-law recognition good 
faith the touchstone honorable 
business transaction. 

Implies Competence 


Grots incompetence the first im- 
for liability which 
make valuation im- 
competence, the courts 
“No amount care the part 

man the subject will 
justification his having un- 
dertaken the work valuation, for 
doing has given implied assur- 
ance that carry out 
bargain,” Mr, Head’s analysis points 

ment which apply the property 

acquainted with the local by- 
laws and regulations governing the dis- 
equipment that should 
the current scale prices 
and their variation over 
period time may afford him 
basis for the advice 
and expected possess 
special knowledge which 
lacking the lay 

Inspect Interior 

Further, degree competence will 
neglect, for instance omis- 
sion ascertain particulars which 
important factor the valuation, 
the English court decisions take their 
Principle. 

For example, valuer who looked 
the outside property but who failed 
inspect the interior, has been held 
net have used due care, and has been 
second case cited valuer had reported 
for mortgage purposes upon prope 
with which supposed himself well 
and which had neglected 
visit for the specific purpose the 
was held responsible 
court for injury caused his client 

rope 
perty was subsequently 
Again from the valuer due entire 
his client’s interests,” the re- 
port the third essential 

Meant that the valuer should strain 

his client’s favor. 

for doing the fair thing. 

him from the facts. 
his entirely the usefulness 
sure, and lay him open cen- 
the reflect injuriously 
the whole pro- 


Guarantee Sale Price 
court was made the 
Alexander, Glamorgan 
that the not guarantee 
you rely upon it. That 
can make out that 


may affect its value, the 


Manitoba Now Grows Hemp 
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and manufacture twine 


speci 


Careful Investing 
Our Future 


PROF. THOMPSON, M.C., C.A., 
Professor Accounting, McGill Address before Seciety Accountants. 


There little question that the 
greatest problem facing 
ion that increasing its popula- 
tion. Canada wishes retain her 
native-born population, many whom 
are drawn south the line the 
tempting offers made the highly 
developed industries the United 
States. She wishes settlers from the 
British Isles; there are probably sev- 
eral million people isles who 
would settle Canada they saw 
their way make living here. Can- 
ada can provide farms for these 
the majority them are 
dwellers, and although as- 
life have become success- 
ful Canadian farmers the major- 

training for 
farm life. 


Industry Ahead 


country, come 
first, but some time ago 
reached the stage when her indus- 
tries began develop that she en- 
tered seriously into export trade. 
this Dominion developed 
ally will she retain her own sons, 
and also able absorb more and 
more the skilled work-people and 
the great middle class the Brit- 
ish Isles. These people are steady. 
hard-working and patriotic; and they 
have shown the world that they are 
not Bolshevik. believe them 
the best Canada could wish 
for. The more rapidly can achieve 
the 
sooner will our National Railways be- 
gin pay, the sooner there will 
grow this country great native 
market for our farmers. submit 
everything that lies our 
further the widest and steadiest de- 
velopment Canadian industries 
that 
How can this helped forward? 


Duty Invest Canada 


Firstly, think that the duty 
every Canadian reasonably 
economical his private expenditure, 
invest his money this 
Dominion. But the investment must 
made carefully: Canadian who 
fails make proper enquiry, and 
himself drawn into pur- 


vice the investor. Several our 
banks believe are prepared 
give advice and 
some trust companies will the 
same. Would not wise take 
the advice concerns that are vitally 
interested the permanent welfare 
Canada? 

Before leave the matter 
ment purchase stocks bonds, 
may call attention three matters 
which show the necessity for careful 
made 


Non-voting Stocks Condemned 

The first: Some are is- 
suing common stock which has 
voting power. other words, com- 
mon stock holders 
control the company right from the 
throws the door wide open for 
grave abuses. absolutely opposed 
general principle, the ordinary 
‘shareholders, the owners, the people 
who take the greatest risk, should 
have the government the company 
their own hands. Under this plan 
they surrender their rights some 
small financial aristocracy. would 
never advise anyone purchase non- 
voting common stock; know that 
many shareholders not exercise 
their voting powers; this true 
many the ordinary elector- 
ate, but would the same thing 
take away voting power from 
electorate from the ordinary 
shareholders company. 

this point, may say that 
every Canadian’s duty, can 
so, attend and vote sharehold- 
ers’ meetings. 

Who Should Appoint 

The second matter point out 
great difference between the com- 
pany law the United States and 
that Canada, which should always 
borne mind the careful in- 
low the usual British practice hav- 
ing the auditors appointed and en- 
tirely responsible the shareholders. 
ors are free possible from undue 
influence, that they can say what 


think fit their reports, and 


that the shareholders can see these 
whether they are adverse 
the directors and management not. 
the United States, the rule 
for the directors appoint the audit- 
ors, and for the auditors respon- 
them. The practice danger- 
ous, because makes fraud the 
part directors more easy. 


Better Chance Canada 

For this reason, and apart from 
patriotism, think Canadian invest- 
ors would wise keep Can- 
adian companies. Doubtless the ma- 
jority American companies are 

erfectly financially, but you 
much more chance being sure 
Canadian concern than you can 
have American, because the 

Coupled with the 
from shareholders the financial 
statements, Canadian law re- 
quires given them. 


matter has the goods sells, the more likeli- 
represent 


have value which should appear 
the balance sheet. 
some myse always .remember 
can be| told that the Canadian ex- 
nite ates 
had outstanding over $15,000,000 fashion. are exporting 


ing dividends, and were Trustee, Administrator, Guardian, Registrar 

these ordinary shares par value. was within the Em- Ontario Branch Office 


Now contend that those no-par-value 

shares should have been shown 

whic 

company put fictitious 

no-par-value shares, and accord- 

ing their records the holder Paper stock the English market 

$100 bond agreed accept no-par- 


words 

$43,000 odd. lef 
balance 
mains the liability the 
holders, which credit balance they 
transferred 


such too risky for Old Country 
man like myself. 

have not time into other| watch our expenses and extend our 
practices, but mention these things trade. 


stress the necessity for careful en- 
quiry before investment. 


Exporting Will Enlarge Wealth 


Company 


and take care that its 
results steady dividends. The 
wider selling area covered 
country, and the greater the diversity 
you the comprehensive service of, 
which has the confidence 
clientele extending from coast coast. 
With branches throughout the Dominion, 
and board Directors ‘wide experience 
and conservative methods, this company 
joys continued growth public appreciation. 


CAPITAL ONE MILLION DOLLARS 


ractional interest products, and for steady return 

have made number enquiries 
recently from many men who 
studying Canadian commerce daily 


The majority 


port trade manufactures 
creasing and-extending most 


much with ulation 


pire. The fully manufactured goods 
per cent. the total export- 
want more Canadian and Old 


CANADA PERMANENT BUILDING TORONTO 


recent issue nearly 
$9,000,000 Anglo-Canadian Pulp 


was subscribed for forty times over. 
Old Country investors are willing 


FITTINGS 
that express the quality and 
the institution 
they are ‘to serve, are the 
product Mitchell Metal- 


paid $15,000 only they are reasonably sure that 


take care them for them. They 

have heavy debts pay, and cannot 
afford risk their savings. they 
see that are thrifty and are in- 
vesting our own savings 
Canada, and Canadian investments 


and trans- 


But must take care THE ROBERT MITCHELL CO., LTD. 


all capital invested here. must MONTREAL 


not only the heart the Ganadian Prairies, 
qualities represent source wealth, prolific 
ASKATCHEWAN means 242,808 square miles 
,000 more water which more than double the combined 


contains over acres the choicest 

earth. far only one-third these price- 
less acres haye béen improved but their productive fame 
attracting vast numbers experienced farmers who are staking 
their the future this Province. 


date the resident population exceeds 833,000 and beyond 
doubt the richest marketing centre Canada. The agricultural wealth 
(computed 1925 $1,750,000,000) second only Ontario and 
far ahead any other province the Dominion. 


you are interested the greatest selling force you can employ 
securing the ultimate this great market, let your adyertising 
agency give you the record the four great Dailies and 
own Farm Magazine named foot. 


represent net certified paid circulation 85,000. They are 
read practically every English-speaking home of-the Province and 
over the people. Saskatchewan speak and read the 


The opportunity thoroughly cover this field your disposal 
inclusive rate cents per agate line for advertising space. 
There not market like Canada, completely canvassed 
exceptionally low cost. 


Leader-Post, Phoenix-Star, 
REGINA SASKATOON 


Farmer, Monthly 


Saskatchewan 
REGINA 


INTREAL 
which will retard the development 
firms stock-brokers, whose judg- 
ment and advice can usually re- 
lied upon. Some our periodicals 
set themselves out give ad- 


News the Mines: 


SHARE MARKET HAS 
EASED; 


LEVEL TOO HIGH? 
Large Amount Good 


News Coming From Vari- 
ous Mining Camps 


The mining stock market sold off some- 
what during the last week. Many say 
the market was too high and, that 
will much healthier position 
This may 

quite true. Some the stocks are 

high but many them are low. 
gtrikes the ‘writer that those con- 
sider the market will healthier after 
liquidation are those who -make their 
living ups and downs the 
market and are more concerned with 
market plays than with mining develop- 


following this liquidation. 


ment. 


mining point view the 
market healthy. Mining development 
spectacular nature going on. 
the past the market may have been too 
high generally. was discounting the 
future. But great deal the develop- 

which was discounting, are 
accomplished fact nearly so. 
Some seem think that the market may 
ease further. may under pres- 
sure, and does, will the 
face consistant good news. Also, 
does, will offer bargains those 
who are seriously concerned the 

purchase stocks, firmly believing 
the soundness the mining industry. 

our opinion that the day cheap 
mining stock passed. Certainly the 


day when the new company must get out 
and give its stock away get little 
money, only later face reorganization, 
gone now on, promoters 
new ventures merit are going 
gradually scale the prices new of- 
towards par. This will 
good thing. Many are envious 
Lake Shore that has such wonder- 
ful mine with only $2,000,000 capitaliza- 
tion. There plenty opportunity for 
companies like capitalization. All 
they have get decent price 
for their shares, instead giving them 
away. President Oakes Lake 
put his company over the early days 
when sacrifice share prices was the 
order, but rare good luck 
getting ore quickly and was thus en- 
abled carry from production. 
might have made more money 
had sufficient funds open the mine 
out allow starting the mill with 
larger tonnage. That would the pol- 
te-day. Then was pioneer ef- 
fort and Mr. Oakes had cut his cloth 
accordingly. 
Dome Backward 


Dome shares have eased back be- 
tween $10 and $11. The mine not 
the best shape. This price level 
valuation around $10,000,000 
the operation. seems have one 
more chance the sediments below the 
2,000-ft. level the east. Not much 
progress seems have been made the 
surrounding and underlying basalt. 
Kirkland Lake Gold another issue 
that has shown signs weakness. The 
talk distributing the holdings 
Beaver shareholders may partly 
and another reason the 
fact that the 2,225-ft. level has not come 
those above. The should 
starting within the next few. weeks. 
Noranda has met with some liquida- 
tion and weakness. The annual report 
did not create favorable impression 
because many loked for story huge 
ore reserve increases because the un- 
official stories that have been coming 
out from time time about new dis- 
The fact. is, that the Horne 
property deeper down to-day than 
was year ago, 300-ft. and the big 
work the year has been exploring 
further this depth and driving up- 
wards the new central shaft. 
review the report will found else- 
where. 
Mining Corporation back again 
that attractive bargain position which 
oceupied some months ago. Since then 
moved over $4. The company 
paying cents share per year that 
the present price yields fair re- 
turn for issue with such speculative 
possibilities, back below $25 
nearly below its high mark. Some 
‘think the stock too high, but light 
developments the property and its 
possibilities from production, indica- 
tions are that the market discounting 
position development. With 
market valuation around $20,000,- 
000, can hardly said that all the 
news possible has been taken care 
Some good news should forthcom- 
ing about Teck-Hughes. The company 
has been holding back. The power com- 
pany going make changes Kirk- 
Lake rates and make more power 
available. This what 
wanted and should an- 
nounce its new plans the not dis- 
tant future. The writer would venture 
predict some surprise when Manager 
Forbes gives his next summary 
developments. Some very long shoots 
rich ore have been opened up. 
There been few other ups 
and downs, soft spots here and there, 
but nothing get excited about. 


Bennett Mining Co. Now 
Crosscutting 500 ft. 


Bennett Mining Co., operating Smith 
Labine property, Sesekenika, the 
Btation 500-ft. and will proceed with 
lateral work this horizon. Outlook 
decidedly interesting. Five veins were cut 
sinking shaft this point, the narrow- 
being 6-ft. and widest 34-ft. in- 
tended now crosscut 1,000-ft. and this 
should reveal decidedly interesting situ- 
ation. Either tremendous large orebody 
mineralized zone, the juncture in- 
veins will cut many veins 
encountered within close prox- 
one another. This conclusion 
reached because the strike and dip 
the veins. Most these veins show vari- 
ous tellurides surface and possible 
that the crosscut will reveal concentra- 
tion values. 


NEW LORRAIN OPERATION 
Mining driving ahe 

its shift its new 
ing Nipissing South Lorrain. This 
mostly through and when 
bed rock reached, diamond drilling 
will 


Keeley’s Position Again 


Becomes Quite Interesting 


Keeley Silver, south Lorrain, taking 
the appearance new mine. Pres. 
Hamilton says despite the heavy 
tonnage going the mill ore reserves are 
500,000 ozs. since Feb. This due 
part property. is,now opened 
level and other interesting develop- 
ments this section are taking place. 
Keeley said considering acquisi- 


tion additional acreage. 


$500,000 CASH FOR 


Holding 


bray Twps., 


would-be purchasers. 


such time 


PUBLIC OFFERING 


Impression Some Such Pro- 
posal Thought 


York Chicago group 


promoters would make. 


known. 


GETTING GOOD MILL 


Ounces Silver Per 
Ton Ore 


cars monthly. 


vein. 
it. 


Wide Ore Body Duprat 


Traced For 450-ft. Now 


Another high grade copper find has 
been made Duprat claims, 150-ft. west 
present workings. This extension 
the big ore body already opened 
and makes the known length 450-ft. and 
150-ft. wide. This the area that 
have electrical machine used on. 
first for the purpose determining the 
proper places put down diamond drill 
the opinion mining men 
large body ore will found the 
immediate vicinity the lake the 
southern part the south group the 
Duprat properties. The strike the Con- 
solidated Smelters find towards the 
lake and the copper content stronger 


holes 


work proceeds that direction. 


Gold Hill Success Has 


Made Boston Creek Busy 


Success which Gold Hill has met with 
Boston Creek area, resulting much 
activity that camp. Interests associ- 
ated with Gold Hill are operating Hill 
Top. Ostrom Gold, which has been 
diamond drilled during the summer has 
decided sinking. ‘Manley 
Skeod going deeper while others the 
camp are either planning work speed- 
ing 

arge Hamilton party headed Thos. 
Tough just visited Gold Hill, Others in- 
cluded Dr. Macfarlane, Charles 
Whitefield, Frank Gage, Rod- 


Bell, Montague, 


Department for Executives 


90% CLAIMS 


Offer Was Rejected New 
Liskeard People for Quebec 


Half million cash for per cent. 
interest claims and Mont- 
Quebec, was offered 
Eplett Sons, New Liskeard, recently. 
was refused. They have countered with 
offer sell per cent. interest for 
$350,000 cash. The claims are being ex- 
amined and $15,000 cash deposited bank 


This rather interesting proposi- 
tion. shows claim holders desiring 
gamble the future the property 
rather than get the bulk their in- 
terest cash. They ask per cent. 
greater interest and drop $150,000 off 
the cash payments. Twenty-five per cent. 
$5,000,000 company $1,250,000 and 
$150,000 would amount 12. per cent., 
other words, the property makes 
good the vendors additional per cent. 
might their cash sacrifice the 
first year dividends. the other 
hand, the would purchasers are not 
big financed concern, might 
work out that the vendors desire take 
less cash would the salvation the 
enterprise, less pay pur- 
chase price $150,000 cash that can 
into the ground. Besides the additional 
per cent. interest worthless until 
property makes good. 
the property fails the interest fails. 


HOWEY TALKED 
Tying Dome Stock Leaves 


The impression seems gaining 
ground that Howey Gold mines may 
financed public offering, either 
through the company some large New 
Perhaps the 
reason for this talk the fact that Jack 
Hammell has been insistent getting 
the some 671,000 shares which Dome 
owned tied up, revealed his 
hand. there not going public 
offering holding should not worry, 
whereas public offering made through 
the market Dome’s holding would always 
hang over the head any market the 


Monday, Gen. Mgr. DePencies attended 
Dome meeting New York. Tuesday 
was Toronto and imparted Mr. 
Hammell Dome’s decision make deal 
sell him stock when the 
Howey Co. was funds. price has 
been revealed, but undoubtedly will let 
Dome out its Red Lake 
loss. Likewise, matter the price 
within reason, Mr. Hammell, satis- 
fied with his latest success. His plans 
finance Howey and get the machinery 
before winter, should soon made 


RESULTS CONTACT 
Millheads Are Running 


Mill Cobalt Contact now handling 
tons daily and average content 
the silver ore running ozs. 
per ton. Plans are underway step the 
tonnage and 1927 expected that 
the average will tons daily. The 
company has been delayed getting into 
its full swing its facilities for drying 
concentrated were not ready fast 
the rest the mill. The result that 
the shipment the second car con- 
centrates has been delayed. The first 
went out August and the second will 
forth shortly. Oct. the equipment 
will such shape handle two 


Some success has been met with de- 
veloping No. vein Green Meehan. 
crosscut west for No. 
level picked the vein and drifting north 
and south for 300-ft. revealed some nice 
ore and the same 200<ft. drifting 
second level. The vein crosses the line 
into Red Rock. this work 160-ft. show- 
average over ounces and the 
last 70-ft. averaged 100 ounces over 9-ft. 
width. The company has run. its first 
crosscut the east and picked No. 
Drifting both ways has started 
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International Nickel 
Dismantled B.A.N.C. Refinery 


The B.A.N.C. refinery 
Que., will not available for refining 
the blister copper which will produced 
Northwest, Que. For some time was 
reported that Consolidated Smelters were 
purchasers. now comes light that 
International Nickel got and are dis-, 
mantling and taking the equipment, 
cluding the Scandinavian electrplytic re- 
fining equipment Port Colborne. 
likely that this will used the large 
extension which International making 
its plant and which will greatly increase 
its output. The building which housed 
the old refinery Deschenes 
sold, says Canadian Mining Journal, 
used for any purpose other than 


September 24, 


SMELTERS 
TONNAGE EQUALS 1925 


Receipts Indicate Heavy In- 
Production 
Mines B.C. 


Last week The Financial Post pub- 
lished statement made Pres. 
Warren Consolidated Smelters that 
the output the big operation should 
increase $5,000,000 this year. interest- 
ing follow the following item: 
the first week Sept- 
ember, Trail smelter receipts passed the 
figures the volume for the entire year 
1925. Receipts September were 
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and 
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and Investors 


HAS PETE LAKE 
LAST FOUND MINE 
UPPER DIABASE? 


First Work Done This 
Formation Soon Opens 
Ore 


Members Stand 
Stock and Mining 


ine below refinery. 392,608 tons ore and concentrates, Exch 
now International Nickel also purchased the Last year’s total volume was 391.606 ange 
opinion expressed Russell, Pro- year for Trail production Building 
tern Universit metais many millions dollars, was 4747 


Lendon, old Cobalt mine manager and 
geologist, who has just paid visit 
the camp. 
Peterson Lake has been worked more 
less for number years. The last 
operation was under option Mining 
Prof. Russell says that 
all former drifting attempt was made 


PROPOSITION 
Eldorado Mines Head Experi- 
ences Trouble Finding 
Capital Toronto 


three years has been. around 410,000. 

single week was made for the period 
from August 31, when total 
16,499 tons ore was received from the 
British Columbia and Washington mines. 
The shippers follow: 
Name Mine and Place. Tons 


Specialists 
Mining 


JULIUS RICKERT 


Zine Ore— 

Standard, Silverton 
Company Mines 10619 


Three thousand tons 
ore are daily being handled Smelters 
Sullivan mine, Kimberley, handling 
tons ore daily, and within short 
time will possible take care 
4,000 tons. Tin has been the 
products although silver, lead and 
are the chief items output. Iron and 
sulphur will also produced the com: 
pany’s plans materialize. 


SMELTERS MAKES FIND 
Consolidated Mining and Smelting has 
recently made important discoyery 


test out the section the diabase 
raise funds for new mining ventures. Bell, Beaverdell Geologists and Mining 
points out that the old Colonial experience quite the Alamo, Alamo ......... Established 
when operated the Menago, best Chas. Labine, who handling the business Hewitt, Silverton ....... 67-70 UNION BANK BUILDIN 
sults were the diabase above the con-| Eldorado Mining Co., Paradise, Lake Windermere DING 
the O’Brien and Colonial, the present| Mining Corporation Central Manitoba. 
manager, Donald Russell, son the pro-| went that was convinced Surprise, Sandon 
fessor, when operations were resumed that proposition was right, the Ore— 
Pete Lake, extended operations into the| had merit, the financial construction Aurora, Aldridge ............. MOWAT MAC 
diabase first thing. This was done sound, and money was going Bluebell, Riondel 255 MACGILLIVKAY 
rise the 255-ft. level and was the ground and not into promoters Farm, Silverton Members Standard Steck and 
round shots. The result that very| able Toronto. just question Stocks and Bonds 
the roof the raise. The mineralization Mr. Labine says his company are stemwinder, Kimberley 1049 
extends well into the wall rock ting cents every dollar raised Whitewater, Retallack 128 Sparks St, 
side the vein and showing the ground. The company’s overhead Wonderful, Alamo 
width commercial ore 9-ft. With| pense other than mining effort Copper Ore— 
the vein excluded will 100 The| ible and there were incorporation Allenby .......... 1009 Specialists 
vein about two inches wide, largely| met. and his brother paid these; Dry pecialists 
have is favorable diabase contact, says with the result that to-day the company Quilp, Republie Quebec Stocks, 


rofitable life ahead. The management, 

says, contemplating incline shaft 
along the contact explore the 
the full depth, probably 600-ft. 

Not only are the conditions above de- 
scribed met the Little Nipissing hold- 
ings the company, but there are 
other veins that produced silver away 
the south and these are promising 
prospects for the finding silver the 
upper diabase. The O’Brien is, 
the lower diabase under similar condi- 
tions the other east side Cross 


ke. 

Peterson Lake holds 224 acres min- 
ing lands, owns one mill outright and 
has two-third interest mill. 
estimated that there 10,000 tons 
low grade ore the surface dump and 
large deposit slimes, carrying ozs. 
silver which the company has 
third interest. 


Servais Gold Mines Gets 
New Funds Buffalo 


Gold Mines has taken in- 
teresting group claims Sesekenika 
near new discovery made Bennett Co., 
people are providing the funds and are 
expected finance diamond drilling 
company’s Kirkland Lake group which 
some fine surface showings have been 
Some interesting develop- 
ments are said pending Sesekin- 


St. Francois Xavier 


ing 10,000 50,000 share 
says they will send complete mining 
plant into the property during the coming 
winter. 


Lead Group 
Port Arthur Optioned 


Enterprise mine, copper and 
lead property the foot Black Bay, 
thirty-five miles east Port Arthur, 
idle for years has been optioned 
Toronto interests along with two ad- 
joining claims. The options are for 
year, with the privilege purchase. 
Some years ago 500 barrels zine 
taken from the mine was shipped 
Swansea and being the 
highest grade. 

Duncan mining man 
renown the early days, who 
earned the sobriquet “King Black 
Bay,” who was interested the mine 
said that some day the Black Bay country 
mineral producer would come into 
its own. Local mining men are the 
opinion that the about 
realized. Mr. McEachern said the geology 
the district most favorable. Captain 
Knobel, who known Port 
adjacent the Enterprise mine. 


WIDE VEIN BALDWIN 
vein 30.to ft, wide reported 


ISBELL, LOGAN 
Mining Investments 


190 St. James St., MONTREAL 
Main 3461 


The 
the North 


Union Bank 


LEAD AND ZINC 

ver 3,000 der optio 

Develo , wi 

future. Send for 


OTTAWA VALLEY MINES LTD. 


Map 
Fields 


specially 
map. 
have one. 


More Pep 


ika. Engineers more than one big com- opened surface Baldwin day 
pany have been over the ground. Storage Batteries 
work while was being fixed up, 
QUOTATIONS Dewatering shaft has started. Find Cars and Radio. Thorburn Co. 
Week Ending September reported made along edge road- Monarch Battery LIMITED 


Mfg. Co. Ltd. 
Ont. 


High Low Close Close Sales government cut the 
for Sept.Sept. for|is said promising looking but 
assays sampling are not yet avail- 


Royal Bank 


column parts for S.S, Cor. JORDAN MELINDA STS., Toronto. Elgin 3461 


and Tool Co. 
Cutters, Reamers and 


Tools, and Fix- 
tures, 


GALT, ONT. 


Vipond Noranda 
Syndicate 
MORGAN KEMERER 


“VINCENT WOODBURY Melinda St. 145 St. James 
Representative 7715 Harbour 4935 


September 24, 
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Hardly 
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imate ore reser 
not est Norand 


any 
operations that 


mendous amounts 
reat déal 
with the 300-ft. lev 
six months. The 
this. also 
statement reserves 
estimate the inere 
await further 
able give thi: 
work done end 
has been big inerease 
last six months, 
the company, while doir 
atory work, has really 
its ore thar 
ready for production 
new shaft. This does 
reserves. But may 
reserves are not higher 
that the day passed 
must seek finances. 
attractive pict 
favorable market for it: 
The report 1924 
‘ore reserves states “whe 
that practically all this 
lies above the 
ore hole 42, verti 
and hole 48, depth 455-f 
impressive.” 
The table appended 
figures that time wer 
the level. 
veloped 300-ft. with 
work done. this 
have been estimating ore 
estimates bodies that 
have been found the 
found above. inste: 
conservatively estimated 
they find the figure: 
This means that the 
333,000 tons ore res 
ous estimate was 
starting from the grass 
Taking these facts, 
the development work 
forced the conclusion 
else the previous 
optimistic, and lean 
are inclined belie 
has gone more rapidly 
putting. ore ‘in sight, the 
are quite 
ton smelter unit 
with. The amount we: 


effort, when the 


guide for the second and 


thus save waste work. 
seem have been the 
footage accomplished 


engineer and 
ing remarke 
remarkable how pessimisti 
panies get when they 
\in the treasury and 

also remarked that 

The Noranda report 
does justice the propert 
ore reserves, inasmuch 
been led expect 

port and reveals treme: 
the making. 


The balance sheet Dee. 
578,000 shares 
tures for months Jun 
125,000 shares paid Lak: 
and 75,000 issued man 
Latter does not increase 
stock issued. 
went out, leaving 202,600 
ury. 

The statement notes tra 
assets Horne Copper 
camps, $41,221; plant, 
ete., $69,835; road 
$16,334; def. chg. ex: 
054; ins. account, $489, 
$1,305,054; while 
stock the Corp. Advan 
totals $919,842, the 

Went Horne. Total 
months were $2,974,021, 
which was just readj 
ing advent Horne Cor 
Noranda had $834,723 cash 
ing that time $1,742,000 
$200,000 borrowed 
Owes $912,327 Norand: 
Gowganda, $7,491. 

and grading 
ter site has been 
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News the Mines 


ESTIMATE 
ORE RESERVES 
DISAPPOINTING 


Keeping With 
Public Has Been 
Led Expect 


disappointment over the 
own Noranda’s report 
year ending Dec. 1925. The 
report June 30, 1926, does 
stimate ore reserves. was jolt 
anywhere from $50,000,000 on. 
the past year there have been 
rts high discoveries 
operations that were putting tre- 
amounts ore sight. 
great success has been met 


THE POST 


Best Day B.C. Platinum Placer 
Netted ozs. Worth $175 per oz. 


the lower reaches the Tulameen River formality driving stakes and register- 
are rewatding prospectors, according ing their claims and they are averaging 


Garnet Sootheran and other men who 
charge operations for tion enhances the value the raw plat- 
Channing, Jr., have returned inum, that the Tulameen material covery. 
The Pas from the north, and Tom worth from $150 $200 ounce. The platinum-iridium alloy being 
Creighton has left for the camp Sootheran’s best day’s wash netted him disposed firm England, while 
look after certain the work now eighteen ounces, the rich pay the gold sold locally. his intention 
under way. from pocket the channel. send 200 pounds the black sand 


Low water Saskatchewan miners are engaged “snipping” along! England for testing purposes. 


BIG OIL MARKET 


maintenance approximately per 
Are Coming into Use Start- 


TURNED FIRST SOD 
COULD FIND ONE 


With gang men, work 
constructing the Pilot mill 
property, Northern 


will soon enter the realm industry, one 
locomotive being put service the steel 
industry the another 


IMPERIAL 
ADDITIONAL WELLS 
with the level during the past 


six months, The interim report Plans For Next Season 
this. explains why there Valley May Mean 


cent. over the steam locomotive. makes 
possible the elimination coaling plants, 


tatement reserves attached. says ash pits, turn tables, 
wait further water conditions, all which run 
able give this Co. subsidiary Imperial Oil, Many the expense the steam locomotive 


huge figures. 

Because its smaller mechanical parts, 
eliminates necessity for heavy shop 
machinery and postpones the necessity 
for building reinforcing present 
bridges and road-beds meet the require- 
ments the increasing weight the 
present-day locomotive. 

The oil-electric can operated 
hours day, thus actually doing the work 
two equivalent steam locomotives. 
smokeless, cinderless and noiseless 
its operation and available for service 
any railroad system without changes 
equipment personnel. 

Typical the fuel economy the oil- 
eléctric was run one the 60-ton 
size recently from Erie, Pa., New York, 
when made the 733 miles, over circuit- 
ous route, running without load, with 
total cost $8.75 for fuel and lubricating 
oil, average 1.2 cents mile. 

100-ton locomotive made trip from 
Erie New York, hauling 
cars, average cost less than five 
cents mile. 

Conservative estimates railroad men 
place the saving fuel and maintenance 
the oil-electric from $10,000 
$25,000 year over equivalent type 
‘of steam locomotive. 

One particularly interesting applica- 
tion this kind that Utah Copper 
Co., Bingham, Utah. 

This company owns entire mountain 
Bingham and its steam locomotives 
haul something like 80,000,000 tons 
ore each year. Investigation showed that 
oil-electric locomotive would save four 
cents per ton handled. Based upon 
average 526,315 tons hauled each 
locomotive during the year, the savings 
effected the oil-electric, this rate, 
would $21,052.60 for locomotives 
$1,200,000 yearly. 


PUBLIC OFFERING 
ARCHEAN LIKELY 


Dr. Harvie, Archean Mines, Que., 
recent 
ploration over 5,000 acres along the 
granite intrusion Clericy, Dufresnoy 
townships shows possibilities 


work done end year. Thus, drill, perhaps three, additional wells 
big increase the ore Turner Valley field during 1927. Coincident with the opening the 
six months, not shown. housie subsidiary Royalite will fields Alberta comes the arrival 
the company, while doing lot abandon No. the old Southern Alberta locomotive. Engineers 
work, has really been getting nearer} No. and will drill new well close its career see opening 
ore than “indicated,” getting the it. The locations the new wells will not new market for low-grade oil, 
known until spring. one calculated assume large propor- 
shaft. This does not make for Decision abandon Dalhousie No. the near future. 
But may the best was arrived after months performances extending over 
why the Dec. $1, 1925, efforts drill this hole deeper pulling three years which the oil-electric 
are not higher than they are, out the old casing. Some joints the been upon the rails, the new locomo- 
that the day passed when the company 8%-in. casings are jammed near the bot- has demonstrated economies op- 
seck finances. does not have tom and assiduous fishing has failed through the use fuel oil, that 
present attractive pictures create remove them. much time has been fuel cost from one-third one- 
favorable market for its stock. expended the job that was decided steam locomotive 
ort 1924 when dealing with tter time could made starting 
states “when considered new hole. The general use the oil-electric 


locomotive American railroads, accord- 
that practically all this estimated tonnage The No. located 400 
recent estimates, would involve 
above the 106-ft. level, the yards east Vulcan well. The log the consumption some $125,000,000 


hole 42, vertical depth this well shows considerably higher than 
48, depth the Vulean and for this geological reason, fuel oil year. This would ef- 

done. this basis, speculators| water. Many geologists feared water its poss 

have been estimating ore reserves adding found deep wells. placing the 
This means that the year 1925 feet deeper than the top elf railroad- 
else the previous one was many oil companies incorporated within for line 
optimistic, and lean the the last year will get production, even 
has gone rapidly than indicated in| sides the Turner Valley structure. Since 
putting sight, though its present able for main line requirements. Since 
ample for the 1,000 possible articulate two oil-electrics, 


$1.80 gold upon practically all the railroad 
copper—a gross 
value $64.72 per ton cent copper. systems the country. When that day 
seem have been the case, though This body would appear the arrives, the oil-producing market will ap- 
how pessimistic minine com-| copper and $1.66 gold ($53.22 per The the Port Authority 
> 
ash treas ween these two not 
pessimistic some has not reached this point, this engine per unit cost fuel ton 
Noranda report don’t proper grades for ore extraction can would seem the oil- 
electric engine had the potential future 


East 100 ft. wide North-South diabase supplanting the present type steam 


led expect much the man- dike, the west side which lies “D” ore- locomotive fast those wear out 
port and reveals tremendous operation and has since been driven for feet show- “The whole transportation world will 
the making. ing average assay cents gold and 24.6 watch the exploits the 


The balance sheet Dec. 31, 1925, shows value locomotive within the next few years. 


for production and driving 


Rapids 

extensive program underground 
mining development and diamond drilling 
will undertaken the Harvie Mining 
Exploration Co., the northern section, 
all. 

The company operating con- 
servative and clear-cut basis. With the 
extensive program work now pronosed 
the company likely enlarge the 
policy privately financed development 
that has characterized the undertakings 
the past three years, and invite the in- 
vesting public participate some 
extent. 


thus save waste work. This does not 


INVEST BANNER 


shares treasury. The expendi- dike has been found the Without doubt, great contribution OILS LTD. SHARES 

tures for months June 30, 1926, show surface, equally high grade, but having and has come stay. Time only can All property for oil 
125,000 shares paid Lake Tremoy Syn.,| area there only square feet. This locality tell whether will become paramount.” property approv 


Send for Engineer’s Report. 


level. the American Locomotive, Ingersoll-Rand 
604 MacLean Block, Calgary 


stock issued. itional shares and General Electric Companies, now 
Lake claims. The company clearing away Jersey, Lehigh Erie, Long Island, 
The statement notes transfer certain the townsite trees, stumps, ete. Chicago and Northwestern, 
Horne Copper Claims, $607,978; Assets Delaware, Lackawanna and Western, and 
$41,221; plant, $69,776; supplies, Baltimore and Ohio Railroads, while one 
$69,835; road cons., $7,369; def. chgs., more locomotives have been ordered 


une 
1926 1924 
$16,334; def. chg. exploration, $492,- the New York Central and Great Northern 


ins. account, $489, total 208,992 systems. Aside from this, oil-electrics 
stock the Corp. Advances affiliated Notes rec. ....... 920,817 


went Horne. Total expenditures Bond advances 21,241 
quite a Def. Chgs. ......- 524 2 

which was just readjustment follow- 
ing that time $1,742,000 for stock, ...... 61,426 131,545 89,099 


wes Noranda ata nes 


and grading the Horne Pore. ..... 11,787 11,787 


complete. Work the Mines 11,207 11,207 And make money from 


the manufacturer, 
and business man 
the testing, inspection 


long run luck alone 
weak crutch lean on. 
becoming con- 


November the branch line railway from 
tion, etc.. 22,307 202,060 121,152 
Operating cost ... 


the Every effort will Total assets 1,574,187 926,542 stant reader and use all materials. 


Chemists and 
Montreal Winnipeg 


guesswork eliminated 
and your investments 
are directed along chan- 
nels not only profitable, 
but also safe. 


har 

1,574,188 926,542 


three compartment shaft, No. 
NORANDA WORK HORNE FEET 


During End During End 
1924 1926 1925 


Solicit 


*Partially developed. 
developed and indicated. 


three distinct mines the Cyclone 


our universities, and provide employment 
for our own workers.” 
thoroughly “sold” on. this project 


DEVELOP B.C. IRON 


Norrie Takes Charge 
Iron and Steel Industry May Work Stadacona 


Robert Gamble, managing director, 
Stadacona Rouyn Mines has appointed 

Fernie Coal Area 

From Our Own 


field engineer for the company, 
Mr. Norrie’s experience has 
been extensive geologist and engineer 

VANCOUVER.—Coal mines pointment man this calibre this 
district will soon enter the coast period Stadacona’s development has its 
according Wilson, president,| importance for Quebec field this con- 

Crows Nest Pass Coal Co. They will cern has extensive and scattered holdings. 

play important part the Trenching, shooting and magnetometric 

ment iron and steel industry work now all being co-related 

Rocky Mountain section, the company’s| expected important announce- 

plans ments may made any time. Mr. 

According Mr. Wilson, there are ly- Gamble says Stadacona’s success may 
ing within short radius Fernie suf-| very early and major importance. Mr. 
ficient iron deposits start and Norrie well known the North. 
industries equal least per has served with Dept. Mines, Nova 
the immense operations conducted Scotia, deputy inspector and mining 

Pittsburg. engineer; Porcupine, Davidson Gold Mines 

While had been informed that gen. supt. charge 
iron deposits immediately adjacent Sylvanite Gold Mines, underground 

Fernie contained certain chemical charge development; Moose 

ties which made them unfit for Head Reduction Co., Ltd., Nova Scotia, 

urposes, investigations had gold development; and Great Falls Mines, 

that there was iron ore Maryland, Potomac, M.D., U.S.A., 
which, blended with the Fernie gen. supt. charge development. 
was capable being produced into the 
finest iron and steel the world. With 
the Trail smelter possession the 
secret making use its residue iron, 
there was reason why the same process 
could not also utilized Fernie 
alternative should the other method fail. 

“We export many our natural prod- 
ucts the United States, why should- 

n’t import some from United States 

also, and help make Fernie what was 

intended be? This would also give 


employment our Canadian technical 
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Dr. Robert Harvie, late the 
Geological Survey Canada 


organization combining accepted 
geological skill and the utmost fair 
dealing, devoted the exploration 
and sale mining properties. 


Correspondence Invited 


618 Canada Cement Building 
MONTREAL 


United States and Canada. The 


3 


Ottawa 
Stocks 
Sales Sheet 
Investments, Oil Stocks, Leases, 
anda 


Post Survey Mines 


nancia 


- 


THE FINANCIAL POST. 


The 


ical Pages Fro 


Typ 


Cabi 

New Blood 
Too Many 


Coolidge Has 


Malcolm 


The 
the 

lic 


ness men and that, 
der the 


body men. 


* * 


ON. JAMES 


the value 
know. 
fidence 
romote 
That 
ior qualities our 


cabinet that 
back with 


Hon. James 


USINESS 
complain 
ministry finance 

prestige. 
greatest con 


goes 
trade and commerc 


forth commendation. 
The country expect 
trade and 
colm, manufac 
superior furniture, 
marketing shows 


salesmanship and 
salesmanship. 


developments. 
power 
strength, 

come 

common-sense 
mental business. 

good 


ing min- 
ish Col- 


hundreds 


wide scope 


Brit 


treating the Manitoba field, one 


expounding opportunities for manufacturers reason 


view Hollinger 


one illustrat 
view 


the 


that there 


the 


Mine, one the table contents, 


eral production, one showing 


pages—one giving 


mines, one 


pages from the forthcoming Financial Post Survey 
Mines are reproduced here. our hope that these 


this book; will make clear 


the non-metallic situat 


umb 


SURVEY OF MINES 


18 


COMING OFF THE PRESS THIS WEEK 


in.) 


this, fill the coupon below and send with your 


Order this big book (exact size 


The book will redch you the end September. 


$1.00. 


men, 


systen 


prime minister 


the opportunity 


Each the 


great importance 
Generally speakin 
not 
that there 
by-elections but 


the United Stat 
advisors and departn 
King 
about him spend 
departments there 
ters will back uno 


by-elections are 
visers and administra 


that should 
the best men 
should not 
Such system has 


whole 


Euler’s record 
ical, but very 
his analyse: 
indicate, 
backing Canadian 
forward policies 
and least one 
have secretaries and 
there are 
inet does not show 
from our expansive 
making. 


interests 


pointed. 


book 


inves 


Mining ever pub- 
what 


1an 
ing mines are correc 


ition this date although heavy 


advance sales make such action desirable. 


Financial Post Survey Mines now. 
book Canad 


ive 
the prod 


the developments camps 


nd. practical mining men all need. The many 
vivid all the chapters. 


ine 


views 


and 5,000 Copies already sold 


comprehens 
its 
its outl 


illustrations 


The Financial Post Survey Mines has met unusual welcome. 
seems certain the entire issue this 300 page mining 


than 8,000 copies) will snapped up. 


Copies will ready September and will delivered immedi- 
ately those who have placed their orders. After these 


minu 


filled there will only some 3,000 copies left. not feasible 


increase the printing req 
Order your copy The 
the most 


lished 


< 


How York Landon 


‘Wronte 


i 


4 
‘quarts porphyry aed the taf! of 
Sto 


